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I  Al  the  Lookout  I  !  Is  Wheat  Answer 

- To  Big  Need  For 

LABOR  SHOWDOWN  Yankee  pollars: 

MAV  DC  DCCITTT 

;  Ulrtl  DLi  KliuULI  Practical  Uitimatum  to 
i  Canadians  —  Newfound- 

OF  TRUMAN  VETO  Canada  —  Abbott’s  Dil- 

_  emma 

i  Test  of  New  Republican  Bill  ■  tempi's 

j  Being  Staged  by  Lewis  ' 

I  I  rv4.u  ¥  A  Ottawa.  —  Canada  is  going  be- 

j  and  Uther  Lieaders  j  hind  one  billion  dollars  a  year  with 

I  '  United  States,  and  the  people  here 

'  DIRECT  INTEREST  HERE  ^  doing  some  heavy  thinking 

_  '  about  it.  There  is  talk  of  em- 

^  Canadian  Industry  Will  Br  At-  ^  Sf  5,  l"’sTiSn"  'I'l 

lected  by  Industrial  Tie-Up  formation  is  that  we  cannot  em- 
i  —  Similar  Test  of  Labor  bargo  a  full  billion  dollars  worth. 

Legislation  in  B.C. 

"  _  ,  if  we  did  it  for  one  year,  we 

A  REAL  showdown  in  labor  rela-  ^  f  . 

.  ,  In  our  quest  for  other  ways  to 

tions  in  the  United  States,  the  ef-  save  a  dollar,  we  have  hit  upon 
■  fects  of  which  will  be  felt  in  this  the  expedient  —  now  only  at  the 
!  country,  has  been  brought  about  bv  ,  suggestion  stage  of  having 
a  Republican-dominated  Congress  at  give  us  the  Yankee  dollars, 

,  Washington,  which,  in  passing  the  and  he  could  use  the  grain.  The 
Taft-Hartley  Labor  Control  Bill,  has  grain  would  be  given  away,  or 
over-ridden  a  presidential  veto  and '  bartered,  or  paid  for  with  soft 
'  currencies,  over  the  years, 

the  power  of  the  White  House.  The  States  is  on  the  Fort  Knox 
Strike-minded  labor  leaders  of  the  Standard,  and  from  it  does  not 
John  L.  Lewis  type  mav  be  expected  :  "If.b  deviate.  They  find  it 
,  ...  ‘-.u  ,1  .V,  •  -  will  be  easier  to  stick  to  hard 

I  to  test  to  the  limit,  with  all  their  currency  and  give  their  money 
resources,  to  offset  the  efforts  of  away,  rather  than  soften  their 
I  Congress  to  regain  control  over  currencies  and  take  European 

those  larger  unions  controlling  the  Canadian  dollars.  Op- 

^  *  position  to  selling  gram  via  the 

workers  in  industries  of  national  states  would  come  from  those 
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CROP  PROSPECTS 
MUCH  IMPROVED 


Everybody  and  His  Cousin  is 
Going  West  Now 


By  E.  C,  ERTL 


Ottawa.  —7  Canada  is  going  be¬ 
hind  one  billion  dollars  a  year  with 
United  States,  and  the  people  here 
are  doing  some  heavy  thinking 
about  it.  There  is  talk  of  em¬ 
bargoing  American  goods  to  the 
extent  of  a  billion.  Bui  my  in¬ 
formation  is  that  we  cannot  em¬ 
bargo  a  full  billion  dollars  worth. 
That  is,  we  can’t  and  live.  Or, 
if  we  did  it  for  one  year,  we 
could  not  do  it  a  second  year. 

In  our  quest  for  other  ways  to 
save  a  dollar,  we  have  hit  upon 
the  expedient  —  now  only  at  the 
suggestion  stage  —  of  having 
Uncle  Sam  buy  our  wheat.  This 
would  give  us  the  Yankee  dollars, 
and  he  could  use  the  grain.  The 
grain  would  be  given  away,  or 
bartered,  or  paid  for  with  soft 
currencies,  over  the  years. 

The  States  is  on  the'  Fort  Knox 
Standard,  and  from  it  does  not 


Congress  to  regain  control  over  currencies  and  take  European 

those  larger  unions  controlling  the  Canadian  dollars.  Op- 

^  *  position  to  selling  gram  via  the 

workers  in  industries  of  national,  states  would  come  from  tho.se 
scope  or  importance.  In  how  far ,  who  favor  strengthening  the  Em- 
the  more  conservative  labor  leaders,  Pj*”®  ®  have  been  playing 

,  ,  ...  along  with  the  U.K.,  with  the  idea 

recognizing  the  force  of  public .  being  always  foremost  that  we 
opinion  behind  the  Taft-Hartley  Bill,  figure  that 'some  day,  the  Briti.sh 


111  V  V II  llTll  11 V  f  Uv  tbe  more  conservative  labor  leaders,  P*‘®  na\e  oeen  playing 

,  ,  ...  along  with  the  U.K.,  with  the  idea 

-  recognizing  the  force  of  public .  being  always  foremost  that  we 

R&ins  &nd  Warmer  W'eatlier  opinion  behind  the  Taft-Hartley  Bill,  figure  that  some  day,  the  British 

Have  Had  Marked  Effects  on  i  | 

Growth  ThrouKhout  West  .  «nd  comproml..  he  »ll  ement  ot  1 

_ _  wage  questions  on  the  part  of  their  |  Americans  want  to  buy  our  grain, 

(Special  Correspondence)  '  members,  will  support  the  more  then  give  it  away,  we  shall  still 


(Special  Correspondence)  '  members,  will  suppori  ine  more 

Winnipeg. — June  has  been  a  good  i  radical  group,  apparently  more  con- 
month  for  the  prairie  farmers.  Over '  cerned  with  gaining  power  than 


pretty  much  the  whole  of  the  west- .  solving  economic  issues,  re- 

ern  territory  adequate  rains  have  ^  ,  v..  .  ,  j 

fallen,  bringing  the  sturdily-rooted  .  already  there 

crops  along  in  fine  style.  Despite  '  is  a  serious  threat  to  industrial 
the  delays  and  cold  weather  of  the  '  production  which  may  bring  on  the  * 
seeding  period,  the  warm  summer  ,  business  recession  which  so  far  has 
breezes  have  advanced  the  gram, ! 


remember  us. 

But  others  feel  that  if  the 
Americans  want  to  buy  our  grain, 
then  give  it  away,  we  shall  still 
be  able  to  do  business  with 
Britain,  and  that  she  will  look 
upon  us  favorably. 

¥  ¥ 

We  are  whooping  it  up  for 
tourism  with  all  we’ve  got,  but 
this,  plus  phenomenal  sales  of 
newsprint,  and  of  anything  else 
that  the  Americans  buy,  serves 
only  to  slow  down  the  steady 
drain  of  American  dollars. 

Our  American  dollar  reserve 
was  $1,244,000,000  at  the  end  of 
1946,  and  they  say  all  that  will  be 
gone  by  December  31,  this  year. 

It  boils  down  to  the  fact  that 


until  today  it  is  not  much  behind  I  been  a  prediction  rather  than  a  only  to  slow  down  the  steady 
what  it  w'as  at  this  time  last  year.  fact.  I  of  American  do  lars. 

Actually  three  nice  general  rains  American  dollar  reserve 

had  sSt  Sr  w^srh^thr middle  Lay-Offs  to  Follow  j  'vas  $1,244,000,000  at  the  end  of 

of  the  r^onth.  That’^  pretty  close  Cut  in  Steel  Output  I 

to  ideal  conditions.  If  the  prairies  The  conseauences  of  a  spreadire '  vv '^i  ‘^®'^ber  31,  this  v ear. 

could  set  one  more  drenchine  be-  consequences  oi  a  spreaaii.g  jt  boils  down  to  the  fact  that 

fore  the  usually  hot  July  period  be- ,  national  scope,  or  series  of  we  pro^bly  will  have  to  play  the 

gins  crop  conditions  would  be  high-  strikes,  stemming  from  the  tying-  game  the  way  the  Americans 
ly  favorable  almost  everywhere,  up  of  the  American  soft  coal  mines  want  toSurmir^wheat  and 

Subsoil  moisture  is  good,  and  much  workers  are  under  Lewis  con-  I  and  other  commodUifs  for  S 

of  the  grain  now  is  five  inches  in  j  ,  ,  i  .  '-uiii.nuuitira,  lui  le 

height  'unnlvino-  a  protective  cov-  trol,  are  indicated  by  the  fact  that  sale  or  give  away  to  the  rest  of 
S  for  the  crop  laL  ja  so-called  pre-holiday  walkout,  i  world,  it  seems  to  experts 

.J  X,.  X  ,  I  ,  ■  ,  ,  X,  'x  ,  X,  here  that  we  have  not  much 

More  and  than  the  rest  of  the  ,  which  will  overlap  the  return  of  the  choice  One  thin""  seems  to  be 
prairies  has  been  the  northern  terri-  j^iiiies  to  private  control  without  a  certain,  and  that  Is  that  Ameri- 
tory  in  Sa.skatchewan,  western  Ma- 1  ^  contract  has  already  had  cans  themselves  are  concerned 

nitobas  region  around  Ru.ssell  .and  '"’“'■“‘b  iid.-.  dutdiiy  ndu  ^  about  this  matter 

the  Lloydminster  area  striding  the  its  effect  on  steel  production;  there  -j-hey  do  not  want  any  embargo 
(Continued  on  page  4)  '  (Continued  on  page  4)  I  (Continued  on  page  13) 


Calgary.— The  average  Can¬ 
adian  executive  may  think  he 
has  a  good  picture  of  what  i.s 
I  going  on,  but  unles.s  he  goes  to 
see  for  himself  he  might  as  well 
wait  for  next  year's  almanac.  It 
will  tell  him  what  has  happened 
in  the  year  before.  He  may  think 
!  he  is  subscribing  to  a  pretty 
'  good  clipping  service  which  tells 
I  him,  after  they  have  done  it, 
what  his  competitors  are  doing. 
He  may  even  hound  his  branch 
people  for  detailed  reports  on 
"trends  and  portent.s",  but  after 
all  his  branch  people's  eyes  are 
not  his  own,  their  judgments  not 
his  judgment,  although  this  does 
not  mean  that  their  perception 
and  power  to  understand  is  not 
as  good  as  his  own.  Often  it  is 
a  lot  better. 

^  A  month  of  criss-crossing 
Western  Canada  has  shown  to 
your  observer  that  all  of  a  sud¬ 
den,  there  are  more  Canadian 
I  executives  living  out  of  suitcases 
j  than  at  any  time  .since  the  last 
I  period  of  slow  sale.s — which  takes 
most  of  them  back  to  the  long- 
1  forgotten  days  rif  Lord  Bennett 
I  and  Mr.  King’s  third  term. 

Nor  has  this  .“^udden  burst  of 
'  the  travel  fever  anything  much 
to  do  with  the  fact  that  both 
the  Investment  Dealers  and  the 
Manufacturers’  A.ssociation  have 
chosen  the  we.stern  fringes  of 
Alberta  for  their  annual  meet¬ 
ings,  People  tell  me  that  this 
has  been  only  a  culmination  of 
!  a  trend  that  has  been  going  for 
!  some  time.  You  can  see  it  all 
.  over  the  country. 

j  ^  ^  ^ 

I  There  is  the  dealer  in  imple¬ 
ments  in  Prince  George  who  has 
I  not  seen  his  principals  since 
1030.  He  dropped  in  a  little 
while  ago,  to  say  that  there  is 
no  reason  why  hi.®  agent  should 
not  get  this  busine.ss,  “this  busi¬ 
ness”  being  an  order  for  a  lot 
I  of  stuff  which  some  immigrating 
;  Hollanders  would  seem  to  re¬ 
quire.  Only,  as  the  agent  pointed 
out,  there  is  a  reason,  really.  The 
reason  is  that  way  back  at  head 
'  office  they  have  taken  so  much 
,  for  granted  these  past  ten  years, 

I  nobody  has  ever  squabbled  about 
!  the  price,  and  for  a  while  prin- 
i  cipals  actually  seemed  to  prefer 
!  saving  money  to  making  it. 
i  Now  it  begins  to  backfire,  for 
j  once  again  the  buyer  shops 
I  around  and  a.sks  for  the  very 
I  last  ten  cents  in  value  before  he 
I  signs  up.  Does  that  sound  fam¬ 
iliar?  Of  course  it  does,  for  tak¬ 


ing  things  for  granted  has  be¬ 
come  rather  a  Canadian  habit. 

Two  years  ago,  when  going 
approximately  this  same  route, 
your  conductor  listened  with  con¬ 
siderable  awe  to  some  travelling 
bigwigs  in  a  parlour  car.  They 
had  for  their  avocation  of  mak¬ 
ing  and  .selling  a  certain  rub- 
beroid  circular  article  necessary 
for  comfortable  automobile  tra- 
( Continued  on  page  12) 


IMPROVEMENT  IN  ,  n,  .  . 

n  1  I  no  niniTimf/in  -•’dian  companies  during  month  of 

r\  pAnnlllMlu\  Ju'.v.  according  to  estimated  fig- 

■JillilJli/y  IJxilll  1 1ll  :  urcs  compiled  by  The  Financial 

.ekn  w  wmmw^  Times  Will  total  in  the  neighbour- 

ill?  I  VPxIlM  I  IMK  $33.247..503.  This  will  com- 

Vf  U  1  1  tjUlTla  lillTlIjI  i  pare  with  estimated  figure  for 

j  same  month  last  year  of  $26,8.51.- 

- -  ;  841  and  indicates  an  increase  of 

Sales,  at  Record  Volume  Run-  86,395,662.  or  23.8  per  cent. 


JULY  DIVIDENDS 
SHOW  GAIN  OF 
NEARLY  25  P.C. 

i  _ 

Estimated  Total  of  $33,247,503 
ITp  $6,395,662  from  Same 
Month  Last  Year 

GOOD  7-l^?ONTH  GAIN 

Aggresateof  $210,240,000 
Compares  With  1946  Figure 
of  $186,7.50,000  an  Inerease 
of  12.6  Per  Cent 


10c  A  COPY,  $3  A  YExYB 


Siock 

Market 

Tips 

Tiie  one  sure  thing 
about  a  tip  on  tlic 
market  is  tlie  ri.sk 
involved  taking  it. 
Beware  of  tipsters. 
Before  you  act  get 
facts  not  lictic.i. 

Collier 
Norris  & 
Quinlan 

5f«m 

Montreal  Stock  Fxchanpe 
Montreal  Curb  Market 


r'an'*'  AVioorl  '  Increase  in  month’s  total  over 

ning  l.-j  Per  Cen.  Ahead  and  continues  the 

Profits  on  Increase  steady  month-by-month  expansion 

-  in  ciividend  payments  which  has 

PLANT  ExXPANSION  HELPS  in  evidence  for  .soine  ronsi.ler- 
_  able  time  and  distributions  for 

^  T  month  will  bring  cumulative  total 

Overall  sales  f first  7  months  of  1017  up  to 

.and  Alabastine,  Canada,  Limited  .  j.2io.21(), 000  as  compared  with 


are  running  at  a  record  level  and 


are  about  lo  percent  ahead  ol  ^  $23,490;- 

the  corresponding  of  tne  12.6' per  cent, 

fiscal  year  ended  November  .50,  *  , 


corresponding 


1946,  according  to  P.  P.  Tyler, 
managing  director  of  company. 


000,  or  about  12.6  per  cent. 

Expansion  in  estimated  divi¬ 

dends  for  July  will  be  in  consider- 


managing  director  oi  company,  '-.cm...-,  n.i  -..c  .n  . ■ 

Despite  sharp  advances  in  oper-  •'’ble  degree,  due  to  payment  by 
atin<^  costs,  earnings  are  being  Con.=olidated  Smelters  of  an  extra 
well  maintained  and  for  the  year  of  $2.00  a  share  in  addition  to  the 
ending  November  30,  1947,  bar-  81.25  negular  dividend  on  stock  as 


ring  unpredictable  events,  will 
compare  mo.st  favorably  with  re¬ 
sults  for  the  previous  fiscal  year 


will  against  an  extra  of  75  cents  in 
ith  re-  July  of  last  year.  This  will  mean 
il  year  an  increase  of  $4,095,413  in  dis- 


when  net  profits  of  $581,970  oi  bursements 


shareholders 


$1.32  a  share  were  at  highest 
level  since  1929. 


"Smelters’’.  Other  increased  p.ay- 
ments  next  month  as  compared 


There  has  been  no  abatement  with  last  July  will_  be  as  follows: 
in  the  demand  for  the  company’s  Can.  Breweries  $375,000;  Bell  Tele¬ 
products  and  none  is  expected  for  phone  $354,286  (on  increa.sed  num- 
at  least  the  balance  of  1917.  her  of  shares);  Crown  Eellerbach 
Plants,  of  which  there  are  sev-  $226,120;  Can.  Industrie^  .-8175,035; 
eral,  are  working  to  capacity  at  Lake  St.  John  $89,882  and'  St.  Law- 
the  rate  of  three  shifts  per' day  I'ence  Paper  pref.  $89,812  (one 


and  orders  on  hand  are 


actual  increase  as  dividends  on  for- 


in  excess  of  present  manufactur-  mer  company  go  largely  to  jattci  ) : 
ing  facilities.  Price  ceilings  have  Gt.  Lakes  Paper  "A"  $37,500  and 
been  removed  on  all  products  ex-  “B"  $37,500;  Howard  Smith  prof, 
cept  gypsum  wall  board  and  gyp-  $33,600;  Goodyear  Tire  $33,400:, 
.sum  lath,  and  prices  have  already  Can.  Wallpaper  ‘‘-4.’’  $5,860  .ind 

been  raised  on  some  lines  to  a  'B'  $26,451;  Harding  Carpets 


been  raised  on  some  lines  to 
limited  extent. 

Plant  Additions 


.826,240;  Page  Hersey  $26,1-11;  Can. 
Canners  common  $23,938  (offset  to 


55  c  offer  as  principals 


A  Sinking  Fund  Preferred  Sloek 
To  Yield 

The  Company  .  .  • 

is  ail  operating  and  holding  Company.  1 1  is  one  of  ihe  largest 
Canadian  inaniifaeturers  of  nioderatelv  priced  rubber  footwear. 
55  ell  established  wbollv-owned  subsidiaries  are  engaged  in  the 
nianiifacliire  and  niarkeling  of  a  wide  range  of  oilier  jfroduets 
including  lealber  footwear  and  washing  machines  for  domestic 
and  coinniereial  use. 

These  Preferred  Shares  .  .  . 

•—arc  entitled  to  the  benelit  of  a  substantial  Sinking  Fund. 

—are  redeemable  at  J03  on  or  before  June  12,  ]9.')2  and  al  102 
thereafter. 

—are  supported  by  net  tangible  assets  equi\hlent  lo  $220.1.')  ])er 
share  according  to  the  (]om))any's  pro  forma  consolidated 
balance  sheet  as  at  Aj»ril  .30,  1017. 

—are  entitled  to  dividends  at  the  rate  of  per  annum  payable 
quarterly,  wliieli  have  been  earned  about  .'5. .50  times  on  the  aver¬ 
age  for  the  past  eleven  fiscal  periods. 

—are  ap|»roved  for  listing  on  T'lie  Toronto  Stiwk  I’.xebange  and 
the  Montreal  Sloek  Ivveliange  subject  to  tlic  filing  of  dixuineuts. 

For  your  investment  portfolio,  we  recommend  .  .  . 

The  British  Rubber  Ctuiipany  of  Canada 

Limited 

5%  Cumulative  Redeemable  Sinking  Fund 
Preferred  Shares 

Price :  $100  per  share  to  yield  5% 

Dcscrlpliie  fohler  and  offering  circular  will  be 
gladly  sent  upon  rcfjucst. 

M<LeOD,YOUNG,WeIR  &  COM^AMY 


Bell  Telephone  Services 

Near  VA  Million  Mark 

Another  milestone  in  Bell  Tele-  the  company's  job  would  be  relati- 
phone  progress  will  be  passed  this  vely  easy.  Bell  officials  say.  But 
summer  when  the  company's  1,250,-  the  instrument  alone  represents 
000th  telephone  is  installed  some-  only  about  eight  per  cent  of  the 
where  in  Quebec  or  Ontario.  Ex-  equipment  required  to  furnish  ser- 
pected  to  be  placed  in  service  within  vice.  Intricately-designed  switch- 
the  next  month,  this  telephone  will  board  extensions  and  complex  cen- 
mark  an  increase  of  nearly  500,000  '  tral  office  equipment,  which  must 
telephones  in  operation  in  Bell  terri-  be  individually  engineered  for  each 
tory  since  .lainiary  1,  )940,  and  al-  installation,  demand  much  time  to 
most  250,000  since  the  war's  end.  ;  in.anufacture  and  instal. 

Reflecting  the  company’s  inten- 1  Evidence  of  the  company’s  all-out 
sive  drive  to  provide  service  to  all  effort  to  provide  service  to  the  100,- 
who  want  it.  almost  32,000  more  000  now  awaiting  it  in  the  two  Prov- 
instruments  were  placed  in  service  inces  is  revealed  by  the  current 
in  Montreal  alone  during  the  17-  .veai's  construction  program  which 
month  period  ending  June  1.  to  raise  contemplates  an  approximate  ex- 
the  total  in  the  city  to  over  274,200,  Penditure  on  land,  buildings,  outside 
an  all-time  record.  plant,  central  office  equipment,  etc., 

,  X  J  ,  ,  X  of  more  than  $60,000,000.  ! 

Dial  equipment  and  cables  to 

serve  some  20,000  more  Montreal  '  .,  ■ -i  ■  -  ni^giaaBa! 

customers  are  e.xpected  to  be  in 

operation  before  the  end  of  this  i 

year.  In  neighboring  communities,  I  I 

like  St.  Lambcrl  and  Longueuil,  in  I 


Modernization  of  plants  and  some  extent  to  reduction  of  $11,187 
equipment  is  being  carried  on  to  Ist  and  2nd  preferred) ;  Canadian 
further  improve  their  efficiency  ;  Bood^  $18,750;  West.  Grocers  “A” 
and  productivity.  Completion  of  $21,179;  Consol.  Bakeries  $15,922; 

(Continued  on  page  7)  :  Can.  Gen.  Investment  $15,015; 

I  Manufacturers  Life  $15,000;  Can. 
i  Cottons  $13,752;  Consol’d  Pre.ss 
^  ,  I  (Continued  on  page  16) 


BIG  OPPORTUNITY 
FOR  COAL  BOARD 

Could  Do  Much  to  xAssure 
Canadian  Supplies  for 
Canadian  Needs 

Ottawa.  —  Creation  of  a  Do- 
niinion  Coal  Board  .‘■eem.s  to  be 
an  excellent  move.  Such  a  board 
has  been  repeatedly  askcii  for  in 
submissions  made  to  the  Royal 
Commission  on  coal,  and  even  be- 
I  fore  the  Royal  (."’ommission  sat, 
many  public  bodies  and  other  in¬ 
dividuals  in  Canada  thought  that 
the  whole  question  of  assistance 
to  the  coal  industry  should  be 
placed  on  a  more  permanent 
basis. 

The  Royal  Commission  has  def¬ 
initely  ruled  out  the  pos:^ibility  of 
Canada  being  wholly  self-suffi¬ 
cient,  in  the  matter  of  coal  pro¬ 
duction,  but  it  did  recommend  a 
continuance  of  assistance  in  order 
tliat  a  certain  part  of  the  central 
market,  in  Ontario  and  Quebec, 
should  be  provided  with  coal  pro¬ 
duced  in  the  cast  and  the  west. 

The  fact  that  government  ha.^ 
.set  up  such  a  board  means  that 
it  recognizes  the  problem  as  oiip 
I  that  should  be  dealt  with  on  a 
!  rational,  and  also,  a  national 
basis.  It  will  now  be  given  a  per- 
nianency  it  never  enjoyed  before. 

■  (Continued  on  page  16) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


LIMITED 


Metropolitan  Building 
Toronto 

Telaphone:  Elgin  0161 


276  St.  James  Street  West 
Montreal 

Telephone;  Harbour  4261 


Offices  at 

Toronto,  llamihon,  London,  Ottawa,  Montreal,  Quebec  and  New  York. 
Correspondents  in  London,  Engiand. 


,  fact  throughout  Bell  territory,  a 
proportionate  rate  of  expansion  will 
i  be  maintained. 

To  provide  space  for  a  large  ex- 
'  tension  to  the  Montreal  long  dis¬ 
tance  centre,  demolition  work  is 
j  well  advanced  on  buildings  former-  , 
I  ly  occupied  by  the  Creche  St.  Fran- 

■  cois  d’Assise  on  Belmont  street  and 
by  the  Lyons  Tea  Company  and  the 
Bell  plant  department  on  Lagau- 

i  chetiere.  With  a  frontage  on  Bel- 
!  mont  street  of  217  feet  and  extend¬ 
ing  to  a  depth  of  172  feet,  the  new 

■  structure  will  accommodate  addi-  i 
!  tional  long  distance  and  dial  tele- 

'  phone  equipment  on  the  first  four 
floors.  On  the  fifth  and  seventh 
,  floors,  long  distance  switchboard 
j  will  be  located,  while  on.  the  sixth 
'  will  be  the  operators’  quarters,  rest 
'  room  and  cafeteria. 

I  Other  Sizeable  Projects 

!  Sizeable  projects  of  a  less  spccta- 
I  cular  nature,  already  under  way  or 
about  to  begin  in  Montreal,  include 
'  the  installation  of  more  than  200,- 
000  additional  feet  of  underground 
i  cable  in  the  city  and  further  dial 
I  equipment  in  many  central  offices,  , 

■  particularly  in  .-VMherst,  BY  water 

i  and  DUpont.  | 

I  Today  the  energies  of  the  entire 
i  Bell  staff,  more  than  doubled  since 
j  1939  until  it  now  numbers  over  23,- 
!  000,  are  concentrated  on  meeting 
I  the  tremendous  current  demand  for  : 

I  telephones  and  reducing  the  back- 
;  log  of  unfilled  orders  caused  by  war 
'  and  postwar  shortages.  Although 
I  the  company  added  more  than  127,- 
800  telephones  to  its  system  in 
Quebec  and  Ontario  last  year,  the  ‘ 
number  of  held  orders  has  not  de-  ' 
creased  appreciably.  The  inflow  of 
requests  for  service  in  some  dis¬ 
tricts  outpaces  even  the  rate  of 
manufacturing  production,  already 
far  higher  than  any  former  peak.  i 
If  the  telephone  itself  were  the  , 
only  thing  needed  to  provide  service. 
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The  Shawlnigan  W ater  Sc  Power 
Company 

\%  Cumulative  Redeemable  Preferred  Shares 
Par  5'aliie  $.>() 

Price:  $51.50  per  Share,  to  yield  3.88% 


The  vShnwim'gan  Water  iS:  Power  Company  is  one  of  the 
largest  jiroduccrs  and  distributors  of  hydro-electric  power 
in  the  world. 

Earnings  of  the  Company  available  for  divideiuls  in  the 
ten  years  ended  December  31st,  1940  averaged  $2,421,788 
or  over  three  times  annual  dividend  requirements  of 
$800,000  on  the  new  issue  of  Preferred  Shares.  In  1940 
earnings  amounted  to  $3,195,721  and  for  llie  four  months 
ended  /\pril  30th,  1947  $1,200,740. 

Proceeds  of  this  issue  will  be  u.sed  to  provide  funds  for 
the  Comjjanv’s  c.xpansion  programme.  We  offer  these 
Sha  res  as  principals,  if,  as  and  when  issued  and  received 
by  us. 

Circular  gladly  furnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  M  O  N  T  R  H  .5  L  \'ancou)  cr 

Ottawa  Toronto  I.'ew  York  X'ictoria 

London,  Eng.  Hamilton  Kitchener  London,  Out. 


2  THE  FINANOAL  TIMES,  JUNE  27,  1947 


BITTER  FIGHT  ON 
FREIGHT  RATES  IS 
WAGED  ON  COAST 


B.  C.  Representatives  With 
“Gerry”  McGeer  to  Face,  Say 
Industry  Would  be  Throttled 

CLAIM  HARDEST  HIT  | 

— 

Special  Correspondence  | 

Vancouver — British  Columbia  has 
presented  its  case  to  the  Board  of 
Transport  Commissioners  at  a  ser¬ 
ies  of  regional  hearings  west  of  the 
Rockies,  and  its  spokesmen  have 
done  their  best  to  convince  the 
board  that  the  proposed  30  percent 
increase  in  freight  rates  would  i 
hamstring  west  coast  industry. 

Many  of  the  representatives  of ; 
western  business  also  took  advan- 1 
tage  of  the  opportunity  to  tell ! 
the  board  that  the  mountain  differ-  | 
ential  was  already  a  serious  handi- 1 
cap  and  that  a  horizontal  increase 
on  the  present  rate  structure  would  ^ 
throttle  British  Columbia  factories  i 
and  other  producers  in  their  quest 
for  new  markets.  i 

Premier  John  Hart,  who  placed  | 
British  Columbia's  viewpoint  before 
the  board  during  its  initial 


Additional  Machine  Of 
Consolidated  Aperating 

The  third  newsprint  machine  of 
the  St.  Maurice  mill  of  Consolidated 
Paper  Co.  which  is  located  at  Cap 
de  la  Madeleine,  opposite  Three 
Three  Rivers,  is  now  in  production. 

Adding  about  90  tons  daily  to  the  i  • 

capacity  of  the  corporation.  j  Acn.iia  .Atlantic  "“A”  ....’.  .V.'.*. 

Tw'o  machines  were  started  up '  .AnKio-xt  id.  Development  . 

fairly  late  in  1946.  The  combined  j  AnxUvNnil.  Development  Bonus 
capacity  of  the  three  is  about  270  |  (•orp”.' Extra  ' .' ! ! ! ! ! !  I ! ! 

tons  daily,  or  upward  of  80,000  tons  i  asIkIowh  iiurdware  •‘.V’  . 

per  annum.  A  large  percentage  of  i  .\tins  steels  J.td . 

this  total  thus  will  have  been  added  :  . 

to  the  1947  capacity  of  the  com- i  . . 

pany  as  compared  with  conditions 
prevailing  in  1946. 


NEED  FOR  HIGHER 
RATES  STRESSED 
BY  C.  P.  R.  HEAD 


1.20 


At  Conclusion  of 
Trip,  Emphasizes  Narrow 
Margin  of  Railway  Profits 

MODERNIZATION  NEEDS 


Saint  John.  —  Canadian  Railways 
ses- :  cannot  be  expected  to  continue  to 
sions  in  Ottawa,  appeared  again  at  provide  the  Canadian  people  with 
the  Vancouver  sessions,  and  he  was  the  quality  of  service  they  expect, 
followed  by  a  long  succession  of  and  to  which  they  are  entitled,  on 
key  witnesses  for  the  lumber,  fish-  revenues  based  on  economic  condi- 
ing,  pulp,  fruit  and  other  basic  tions  prevailent  in  1922,  W.  M.  Neal, 
industries  as  well  as  leaders  in  chairman  and  president,  Canadian 
various  west  coast  manufacturing  Pacific  Railway,  emphasized  here 
lines.  But  the  star  performer  was  at  the  conclusion  of  a  comprehensive 

inspection  tour  of  the  company’s 
properties  and  services  in  New 
Brunswick  and  Nova  Scotia. 

“The  position  of  the  railways’’. 
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the  almost  unheralded  Mayor  G.  G. 
McGeer. 

McGeer,  of  course,  is  an  old  hand 
at  battling  the  railroads  over ' 


ry  provi 


the  British  Columbia  government  or  any  oiner  i 

20  or  more  years  ago  when  he  selling  goods  and  services,  in- 
succeeded  in  winning  equalization  creased  maintenance  and  operation ' 
of  grain  rates  and  reduction  in  the  :  costs  can  only  be  met  by  increased 
mountain  rate.  It  was  his  succe.ss  revenues,  and  the  Canadian  Pacific 
before  the  Railway  Board  in  those  !  Railway  faced  with  drastic  advances 
daA's  that  provided  the  springboard  iri  material  and  labour  costs  can 
for  his  various  political  triumphs,  crily  secure  the  money  to  maintain 
culminating  in  appointment  to  the  and  improve  its  services  in  keeping 
Senate  and  his  election  to  the  mav-  with  the  importance  and  growth  of 
oraltv  of  Vancouver  after  several  the  nation  through  increases  in  it.s 
years  of  retirement  from  municipal  charges  to  the  producers  in  other 
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industries  using  its  services.’ 

The  Canadian  Pacific,  he  pointed 
out,  had  no  magic  means  of  raising 
money,  and  in  common  with  all 
other  Canadian  railways,  was  en¬ 
deavouring  to  meet  growing  de¬ 
mands  created  by  an  expanding 
economy  with  rates  established  25 
years  ago.  Much  had  been  made 
of  the  statement  that  the  proposed 
30  percent  increase  in  freight  rates 
would  cost  the  Canadian  public  S87.- 
000,000  a  year,  but,  he  emphasized, 
advances  in  material  costs  and 
wages  since  1939  were  costing  the 
Canadian  Pacific  Railway  Com¬ 
pany  alone  570,000.000  a  year. 
“■This  present  narrow  margin  be- 
C()lumbia  s  senior  tween  earnings  and  e.xpenses",  said 
rail  rate  fight,  to  Neal,  ‘'Is  not  sufficient  to  pro¬ 
vide  adequate  maintenance  of  road 


life. 

Secondary  Defense  Weak 
There  had  been  no  indication  in 
advance  that  McGeer  Avas  contem¬ 
plating  a  return  to  the  rail  rate 
fight.  In  fact,  he  told  reporters 
that  he  was  somewhat  rusty  on 
the  subject,  because  he  had  had 
too  many  other  things  on  his  mind. 
Everyone  knew,  too,  that  he  had 
been  in  ill  health. 

However,  no  one  could  have  de- 
vined  the  series  of  events  that 
catapulted  the  dynamic  Gerry 
back  into  the  arena.  The  first  was 
the  decision  of  the  Canadian  Gov¬ 
ernment  to  appoint  Charles  Locke. 
K.C.,  British 
counsel  in  the 

the  Supreme  Court  of  Canada 


Locke,  who  had  been  making  an  service  apart  from  moderniza- 
effective  presentation  of  the  Bri- '  tion  of  equipment  on  a  scale  com- 


tish  Columbia  case,  was  of  course 
automatically  retired  from  the 
freight  rate  argument.  British  Col¬ 
umbia  had  to  rely  on  its  secondary 
legal  defense. 

The  first  day’s  session  in  Van¬ 
couver  gave  evidence  that  this 
secondary  defense  ■was  not  particu¬ 
larly  strong.  Witnesses  fumbled 
without  guidance 


mensurate  with  the  importance  of 
the  nation’s  trade  and  commerce.” 

Calls  for  Serious  Thought 
This  fact,  he  emphasized,  was  de- 1  hoininion  T.ir  I’nf.  ... 

corir„.=  h,,  all  r<ar,.  i  i.'-'hlP  Hom.  ... 

Diini.  Textile 
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Jamaica  Pub.  Service 

April  Earnings  Shaded 

Jamaica  Public  Service,  Ltd.,  and 
subsidiary  companies  in  compara¬ 
tive  consolidated  income  statement 
for  the  month  of  April,  1947,  shows 
higher  operating  revenue  at  $173,- 
432  compared  with  $149,437  in  the 
same  month  of  1946,  but  heavier 
operating  revenue  deductions  at 
$124,956  vs  $99,371  resulted  in  net 
income  after  other  charges  being 
$28,607  as  compared  with  $28,777  in  j 
April,  1946. 

For  the  12  months  ended  April, 
1947,  operating  revenues  amounted 
to  $1,948,234  as  compared  with  $1,- 
656,396.  After  all  charges  net  income 
amounted  to  $352,962  as  compared 
with  $318,  505  at  end  of  April  30, 
1946,  an  increase  of  $34,456. 


WORKING  WITH  CANAOIANS 
IN  EVERY  WALK  OF  LIFE 
SINCE  1817  •  •  « 


INSUL  BOARD  OUTPUT  UP 

Ottawa.  —  Production  of  rigid 
insulating  board  in  Canada  amount¬ 
ed  to  17,103,051  equare  feet  com¬ 
pared  with  14,283,694  in  the  same 
month  last  year,  the  Bureau  of 
Statistics  reported  this  week.  Do¬ 
mestic  sales  were  12,473,615  square 
feet  with  12,128,093  last  year. 
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Locke  was  missed.  It  was  then  that 
Gerry  McGeer  appeared  on  the 
scene.  He  was  on  the  stand  all 
day  and  proved  to  be  the  most  col¬ 
orful  and  effective  advocate  the 
west  has  had.  In  fact,  the  follow¬ 
ing  day,  editorials  appearing  in  the 
Vancouver  Sun  and  the  Vancouver 
News-Herald  pleaded  with  the  Bri¬ 
tish  Columbia  government  to  insist 
that  McGeer  stay  in  the  battle  as 
“master-mind”  for  the  province’s 
cafmpaign  against  higher  rates. 

Seeks  Cheaper  Financing 
In  his  testimony  McGeer  urged 
extension  to  British  Columbia  of 
the  Maritime  Freight  Act  by  which 
the  Canadian  government  pays  20 
percent  of  freight  charges  to  the 
Maritimes  to  replace  the  high  rats 
mountain  differential;  predicted 


serving  serious  thoughts  by  all  Can¬ 
adians.  “The  railways”,  he  said, 
"Are  the  arteries  along  which  flow 
the  life  giving  stream  of  the  na¬ 
tion’s  trade  which  in  turn  affects 
Obviously  Mr.  the  lives  of  every  Canadian  citi¬ 
zen”.  Realization  of  this  fact  was 
of  the  first  importance. 

Mr.  Neal  discussed  the  develop¬ 
ment  of  refrigerator  cars  as  an  il¬ 
lustration.  These  cars  presently 
cost  the  rail'vvay  approximately  $11.- 
000  each,  but  permit  shippers  of 
perishable  foods  to  greatly  expand 
their  markets  with  consequent  ben¬ 
efit  to  both  themselves  and  their 
customers.  The  financial  situation 
had  made  it  necessary  to  cut  in  half 
,  original  plans  to  build  500  of  the.=e 
i  cars  during  the  current  year.  Bo.x 
cars  which  formerly  cost  the  com¬ 
pany  51.200  now  cost  more  than 
55,000  each.  The  number  of  such 
cars  originally  contemplated  for 
ordering  in  1947  had  to  be  reduced 
for  the  same  reason.  Comparative 
increases  in  costs  could  be  applied 
to  every  single  item  of  railway 
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Proposed  Ottawa  Aid  Pact 
Sets  Subsidy  Rate  on 
Tonnage  Basis 

Discussion  is  now  under  way 
between  Dominion  Coal  Company 
Limited  and  Federal  officials  for 
a  new  subvention  arrangement, 
Arthur  Cross,  president,  reported 
to  shareholders  at  annual  meeting. 
Reports  were  adopted  and  direct¬ 
ors  re-electcd. 

In  view  of  the  uncertainty  con¬ 
sequent  on  the  strike  which  shut 
off  production  from  February  15, 
said  Mr.  Cross,  directors  have  so 
far  considered  it  advisable  to  de- 
j  fer  dividends  on  preference  stock, 

:  and  it  is  not  now  possible  to  con* 

'  sider  dividend  arrears,  in  view  of 
j  substantial  capital  expenditure  rc- 
I  quirements.  He  added  that  direct- 
■  ors  hope  to  advance  suggestions, 

I  at  a  later  date,  for  orderly  liquid- 
i  ation  of  these  arrears. 

!  After  prolonged  negotiations  the 
i  strike  was  finally  settled  on  terms 
j  which  were  in  accordance  with 
!  suggestions  made  by  the  federal 
j  Government.  The  company,  Mr. 
Cross  said,  even  after  such  sales 
price  increases  as  are  possible, 
cannot  on  the  basis  of  the  settle¬ 
ment  operate  the  mines  without 
loss  until  production  is  restored 
to  a  satisfactory  level. 

The  proposed  financial  assist¬ 
ance  will  be  on  an  entirely  differ¬ 
ent  basis  from  that  heretofore 
provided,  which  was  based  on  pro¬ 
duction  costs.  The  new  arrange¬ 
ment  will  be  at  a  fixed  amount 
per  ton.  to  be  gradually  reduced 
as  production  per  man-day  in- 
I  creases. 

The  president  indicated  that  re- 
I  suits  since  operations  were  re¬ 
sumed  have  been  quite  good. 


F.VIRBANKS  MORSE 
EXTENSIONS 

Post-war  construction  of  Cana¬ 
dian  Fairbanks  Morse  Co.  is  well 
under  way.  New  warehouse  and 
office  building  is  being  erected  at 
Fleet  and  Harbor  streets,  Toronto, 
capacity  of  42,000  square  feet.  A 
building  is  under  construction  at 
Fort  William,  and  offices  and  ware¬ 
houses  are  almost  completed  at  Ed¬ 
monton  and  Saskatoon. 
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Transport  Board,  and  called  for  general  advance  of  the 

cheaper  financing  on  a  “modern  of  their  commodities 

basis”  for  the  Canadian  National  I"  endeavouring  to  meet  the  sit- 


D.nicli  P.-iper 
H')|linK'’r  Cnns.  .M.  .. 

I'rank  W.  Horner  . 

Hudson  M.1.V  M.  A 

uation  the  Canadian  Pacific  Rail-  [['’"oi'd  S'nitii 
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®^Seer  argued  that  a  30  percent  way"  was^studying  and  developing  5', r;,;',;;', . 

or  any  other  increa.se  in  ^tes  would  features  in  transportation  such  a.s  iint, hard  ivit  common 

O  the  (116361  locomotlve,  of  which  a  Hunts  Jeirnitffl  “.\’*  Dirv 

for  the  rnilroadc-  and  thaF  (''anarla  large  Switching  fleet  WaS  alreadv  in  iloots  Liinile<i  “B”  (nev 
lor  the  rfl'ilroads,  and  that  C-snada  ”  ..  enroH  r»r4r»T*  Dare  f  r  Hiir'»n  A  r.rie  ^^o^tgngc 


should  seek  a  more  permanent 
settlement  of  the  problem  of  rail¬ 
road  economy. 

Representatives  of  the  lumber 
and  fishing  industries  maintained 
that  British  Columbia  was  already 
being  discriminated  against  in  the 
matter  of  freight  rates,  and  said 
that  if  higher  schedules  were  en¬ 
forced  the  boundaries  of  the  west 
coast’s  profitable  marketing  ter¬ 
ritory  in  Canada  would  have  to 
be  shifted  westward. 


operation,  covered  hopper  cars  for 
the  handling  of  bulk  products  and 
many  other  technological  factor.® 
calculated  to  provide  the  Canadian 
people  with  improved  services  at 
the  lowest  possible  rates. 

During  his  tour  of  the  Maritime 
provinces  Mr.  Neal  discussed  com¬ 
mon  problems  with  business  leaders 
and  representative  citizens  and  felt 
that  a  wider  and  more  comprehen¬ 
sive  understanding  of  the  railway’s 
position  was  growing  steadily. 


Among  the  centers  visited  were 
It  was  their  argument  that  Bri-  F’redericton  and  Saint  John  in  New 

tish  Columbia  would  suffer  more  Brunswick,  and  Halifax,  Kentville, 

than  any  other  province  through  Yarmouth  and  Digby  in  Nova 

higher  rates  and  that,  in  turn,  the  Scotia.  He  inspected  the  Dominion 

provinces  of  Ontario  and  Quebec  Atlantic  Railway,  a  subsidiary  of 
would  gain  through  reduction  in  the  parent  company,  and  will  arrive 
competition  from  the  west.  in  Montreal  this  'week. 


Urges  Forest  Protection  to 
Save  Essential  N.B.  Industry 


Saint  John,  N.B.  —  Forest  prod- ; 
ucts  make  up  a  larger  proportion  of 
total  production  in  New  Brunswick 
than  they  do  in  any  province  in 
Canada,  and  it  follows  that  our 
future  well-being  is  part  and  parcel 
of  proper  protection  and  manage¬ 
ment  of  this  forest  resource.  Dr. 
Milton  F.  Gregg,  V.C..  president. 
University  of  New  Brunswick  said 
in  an  interview  made  public  by  the 
New  Brunswick  branch  of  the  Can¬ 
adian  Forestry  Association. 

He  said  75  per  cent  of  New  Bruns-  ; 
wick’s  total  land  area  is  covered 
with  stands  of  merchantable  trees, 
or  young  growth  that  in  time  will 
produce  merchantable  stands,  and 
that  this  large  area  is  in  danger  all  | 
spring,  summer  and  fall  from  de- 
.struction  by  fire.  “It  is  time  we 
saw  what  an  enemy  fires  are  to  even  ! 
our  basic  living  standard  here  in 
New  Brunswick”,  Dr.  Gregg  said.  ' 


“A  camp  fire  left  smouldering,  a 
burning  match  or  “smoke”  thrown 
away,  a  land-clearing  fire  not  com¬ 
pletely  extinguished,  a  spark  escap¬ 
ing  from  a  locomotive  and  allovved 
to  kindle  a  blaze  unnoticed  —  all 
are  a  threat  to  our  emplo.vment,  our 
income,  and  the  attainment  of  the 
living  comforts  and  the  forest  and 
stream  recreations  we  desire  and  de- 
.serve”,  he  said. 

Dr.  Gregg  stated  that  apart  from 
the  direct  damages  of  destruction  of 
millions  of  dollars  worth  of  forest 
products,  denuded  lands  encouraged 
soil  erosion,  floods,  the  wasting  of 
rivers  and  streams,  and  brought  un¬ 
told  miseries  to  the  resources-poor 
area  where  watch  over  prer^ous 
forests  was  relaxed.  "Let  us  not 
be  those  people  who  believe  that 
nature  will  take  care  of  the  forests 
without  our  help.  Today  we  know 
she  can’t.” 
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In  getting  everything  shipshape  to  win  the  race 
for  new  markets  at  home  and  abroad,  take  full 
advantage  of  the  start  which  the  use  of  Rolland 
papers  will  give  you — especially  where  your  main 
contact  is  through  correspondence.  Papers 
hearing  the  "R  Shield  "  watermark  reflect  your 
company’s  prestige,  for  the  name  "Rolland’J 

has  been  associated  with  the  manufacture  of  >  / '  / 

/./  / / 

high  grade  papers  exclusively  since  1882.  Sj // 
Your  printer,  lithographer  or  engraver  j,’^ 
will  gladly  inform  you  as  to  qualities  j*/ 
and  quantities  available.  Like  us, 
he  is  doing  his  utmost  to  meet 
abnormal  demands. 
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BIG  SHAWINIGAN 
ISSUE  ABSORBED 
IN  QUICK  TIME 


Offering  of  $20  Million  Prefer¬ 
red  Stock  Taken  Up  Within 
First  Day  of  Issue 


THE 

BOND  MARKET 

Trades  at  Minimal  Level 
In  Dull  Summer  Tempo; 
Prices  Mainly  Steady  — 
Strong  Demand  But  Few 
Offerings 


NEW  SUBSIDIARY 
I  CAN.  FOOD  PROD. 

j  - 

:  Will  Produce  and  Market  Noted 
I  Suchard  Lines  Swiss  | 
Chocolates  i 


New  C.U.A.  President 


^  Offerings  Toronto.  —  Canadian  Food  Prod- 

First  Day  of  Issue  ucts.  Limited,  has  just  incorporated 

-  L__^— — — — company,  Suchard  Canada  ! 

YIELD  OF  1  88  PC  In  a  manner  typical  of  the  sea-  Limited,  to  manufacture  and  place  j 

_ *  '  *  son  past  week’s  bond  trading  was  in  on  the  Canadian  market  the  high 

Over-subscnption  before  end  of  f^ceedingly  small  volume  and  with  quality  chocolate  products  of  the  j 

issue  of  The  Shawini?an  Water  and  !  '^‘^h  strong  demand  still  m  evidence  |  ucts  plans  spending  $600,000  on  new  i 
Power  Co.,  books  for  which  were  ,  no  offerings  showing.  machinery,  building,  equipment  for 

fVlie  t  ^  ^  ‘  iTianufacture  of  the  new  lines.  i 

A^nniinrpmpnt  was  maria  Monriav  i  Issues  in  the  Dominion  of  Can- 1  The  original  Suchard  company . 
pvpninp-  that  hnnUa  ware  clrvsad  i  ada  group  remained  firm  and  un- ;  wa.s  formed  in  1926  in  Switzerland, 
aama  Ha5  ^  the  provincial  Hst  and  descendants  of  the  founder  s 

ThaQhawildlan  L’c. a  la  rcraat  nra. '  Saskatchewan  bonds  showed  nar- j  family  are  still  in  control.  The 
farrad  «tr.pk  nffarino-  avar  ^ada  in  rowly  easier;  fractionally  better  ;  president  is  M.  Petipiere,  a  great- 
ranada  ^  r^nrUad  ^400  Were  the  Ontario  Hydro  2  %'s  of  |  grandson  of  the  founder.  The  or-, 

Canada,  compr  sed  ’67.  Municipal  bonds  continued  quiet  ganization  has  expanded  to  all  parts  ! 

a..n?.dat?va  div.dand  of  sl  a^sh^are  ^"<1  With  few  trades  reported,  ^f  the  world,  tL  newly  formed  ROBERT  LYNCH  STAILING, 

cumulative  dividend  of  ♦Z  a  snare  At  at  _ n _ _ i.:-..-  r _  T^r^ntn.  who  wa.Q  aIaoFaH  nrpsiHAnt 


5  p.m.  on  same  day. 

The  Shawinigan  issue,  largest  pre¬ 
ferred  stock  offering  ever  made  in 


'  Offer  Bond  Issue  ^ 

For  Chafco  Steel 

Toronto  —  Announcement  was 
made  during  the  past  week  of  an 
offering  of  $1,250,000  4  per  cent 
first  mortage  bbnds  of  C  h  a  t  c  o  ‘ 
Steel  Products  Ltd.,  by  Harrison  I 
&  Co.,  at  98  and  accrued  interest  ' 
to  yield  4.15  per  cent.  Proceeds  are 
to  be  utilized  for  repayment  of  | 
bank  loans  incurred  for  a  portion  ' 
of  the  cost  of  acquiring  Canadian 
Top  &  Body  Corp.  I 

'  According  to  consolidated  balance  j 
sheet  as  of  March  31.  1947,  net  j 
working  capital  totals  $646,782. 
Consolidated  net  earnings  of  Cana¬ 
dian  Top  &  Body  Corp..  for  the  15  I 
months  ended  March  31,  1947,  and 
Chatco  Steel  for  the  12  months  j 
ended  March  31.  1947,  amounted  to 
$197,290.  On  the  basis  of  present  '■ 
capitalization  and  after  providing 
a  full  year’s  interest  of  $.50,000  on 
the  new  first  mortage  bonds,  the ! 
net  was  equal  to  $3.70  a  share  on 
the  5  per  cent  $10  par  preference 
shares  and  $2.12  a  share  on  the 
60,000  common  shares  outstanding.  | 
H.  S.  Shannon,  president,  state.s 


(4  per  cent).  Shares,  which  were 


>{•  ^  *  .  .  Canadian  firm  making  the  four 

Dull  trading  in  corporation  issues  teenth  affiliated  company  manufac 


K,,  n  ivuii  in  .  , ,  i  v.n. .  LceiiLii  Hiiiimteu  curriijaiiv  iiiHiiuiac-  —  -  - - - 

mont  LarteH  hi  DornmTon  brought  out  no  features;  among  the  turing  Suchard  products  sociation  at  the  annual  meeting 

rorn  Ad  ^prl^  (Offered  Week’s  few  price  changes  was  a  e.  P.  Taylor  and  representatives  at  Tadoussac,  Que.,  June-23-26 

A  a  nr  PP  of  50  a’ sCe  to  vTeW  ^^^rter  rise  for  E.  B.  Eddy  3>i^’s  of  of  the  Swi.ss  firm  met  last  June  in  - 

«  Qft  A  ^  ^  ’66  and  a  like  decline  for  Abitibi  Toronto  and  later  Mr.  Taylor  went 

3.88  per  cent.  QU-c  •«?  !  iy^c.  r5lor,f 


OO  pci  L-Cllt.  OJ  ,  - 

Preferred  shares  of  Shawinigan  /z  -  o 


Canadian  firm  making  the  four-  Toronto,  who  was  elected  president  orders  on  hand  are  substantial.  Ex- 
teenth  affiliated  company  manufac-  the  Canadian  Lnderwriters  As-  isting  business  of  Canadian  Top  & 
turing  Suchard  products.  sociation  at  the  annual  meeting  held  Body  Corp.,  will  be  expanded  and 

E.  p,  Taylor  and  representatives  Tadoussac,  Que.,  June-23-26.  facilities  will  be  utilized  for  cer- 

of  the  Swi.ss  firm  met  last  June  in  -  I  manufacturing  processes  car- 

Toronto  and  later  Mr.  Taylor  went  i  Chatco  s  No.  2  plant  at 

tr>  <5urit7PrlQn,4  fn  ;nenp/.f  thp  nion.  1  r\  _  L Chatham. 


Water  &  Power  Co.  sold  this  week  i 
were  authorized  at  a  special  general 


to  Switzerland  to  inspect  the  plant,  ]  gf  Quarfcr  DebenfurCS 


♦  ¥  1  Mr.  Amsler,  a  trained  chocolate  ex¬ 

it  is  reported  that  a  $2,2.55,000  ;  pert  of  the  Swi.ss  company  has  ar- ' 
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CANADIAN 

PREFERRED  AND  COM^ION  STOCKS 


Considered  eligible  for 
in\estment  by- 
Canadian  Life  Insurance 
Companies 

June  1947 


The  thirteenth  edition  of  this 
annual  compilation  of  statistical 
data  covering  the  majority  of 
eligible  stocks  may  be  obtained 
upon  request 


Cochran, Murray  8  Hay 

M"ml)ers,  The  Tnrnntn  Stock  Exchanie 
Dnmininn  Bank  Building,  Toronto  1,  .^dolaide '9161 


Of  Worsted  CloHi  Gain 


/in  Tim^  i»th  Serial  debenturc  issue  of  Les  Soeurs  rived  in  Toronto  to  take  over  super- 
H  p.^r>ricp  nart^nf  n  total  in  de  Charite  de  la  Province  de  Quebec  vision  of  new  manufacturing  pro- 
and  has  been  awarded  to  L.  G.  Beaubien ;  cess. 

«5n  Lr  vlb^l'^ri.mulatfvrrfdr^  *  Company.  While  issue  price  is,  officers  and  directors  of  the  com- 
$50.  par  value  cumulative  redeem-  HUHnapd  it  is  believed  that  i  nro-  ir  p  mavinr  chairman- 


Sion  of  new  manufacturing  pro-  Deliveries  of  wor.sted  cloth  by 
ss.  Canadian  mill.s  in  the  first  quarter 

Officers  and  directors  of  the  com-  of  1947  totalled  1.423,000  yards,  an 


sou.  par  value  cumuiaiive  leueeiii-  ,  j-  ,  j  tViat  '  r-,  n  ^  j  uuiiij  unuei  wriiines  ana 

able  preferred  shares,  to  be  issued  believed  that  pany  are:  E.  P.  Taylor,  chairman;  increase  of  10  per  cent  over  deliv-  flotations  for  the  week  ended  June 

in  series  as  required.  The  $20,000,-  ^  President;  A  M  Tal-  eries  in  the  .same  quarter  of  1946  le,  as  reported  by  A.  E.  Ames  & 


New  Bond  Issues  Tolal  '  - 

$2/427,933,632  June  16  . 

^  ,  1600,000;  municipals,  $1,163,800;  cor- 

Canadian  bond  underwritings  and  '  to  non  non 

flotations  for  th»  i.,o«  peration  bonds,  $2,000,000. 


in  series  as  required.  The  520,000,-  * 

000  Series  “A”  shares  sold  this  P^  ^ 
week,  carry  a  dividend  of  4')^,  cu- 1 
mulative  as  from  July  2.  1947,  and...y,.  ^ 


Offering  may  be  announced  by  j  Marr,  and  M.  W.  McCutcheon. 


bot,  executive  vice-pre.sident,  Andre  In  addition,  Canadian  mills  delivered  Company  Limited’  totalled  $90  963  -  financing  a.s  r 
Balleyguier,  W.  E.  Bickle,  Robert  5.315,000  of  woollen  cloth  in  the  first  goo,  as  compared  with  $6,142,8’21  in  $2,427,933, 


ok  L  ‘  t  'ih  Ha,.s  nnHra'the  time  this  column  goes  to  press 
are  redeemable  at  .30  dajs  notice;  $1,2.50,000  four  per  cent  bond 

in  whole  or  in  part  at  the  option  i  Products  Lim- 


The  Financial  Times  reaches 


quarier.  ;  preceding  period. 

Canadian  production  of  woollen  |  Breakdown  of  aggregate  was  as 
and  worsted  cloths  is  now  at  a  rate  follows; 


in  wnoie  or  in  pari  hi  me  opuiuii  j  gteel  Products  Lim-  ,  - - -  ........ - .................  f.mvimiajs.  mm.,-  -a  ■  and  750,000  cla.ss  “B  ’  s 

of  the  company  at  $53..50  per  share,  |  /beet  metal  and  stampings  people  who  are  interested  which  equals  total  pre-war  con-  I  Dorninion  short-term  issues.  $75.-  000;  provincial-guaranteed.  $69,600.-  all  without  par  value  and  .all  i; 

plus  unpaid  dividends  to  the  date  of  i  Chatham  Ont.  investment  sumption  in  Canada  of  both  Can-  000,000:  provincials.  $10,200,000;  000;  municipals.  $185,072,1,32;  cor-  Li.Hing  covers  2.50,000  class 


impany  Limited,  totalled  $90,96.3,-  financing  a.s  of  above  date  to  a  total 
0,  as  compared  with  $6,142,821  in  of  $2,427,933,632,  made  up  as  fol- 
eceding  period.  ,  lows; 

Breakdown  of  aggregate  was  as  *  Dominion  of  Canada  short-terms, 
Hows;  $1,855,000,000:  provincials.  $94,700,- 

Dominion  short-term  issues.  $75.-  000;  provincial-guaranteed.  $69,600,- 


0,000;  municipals,  $1,163,800;  cor-  :  BTTRRARD  DRY  DOCK  LISTING 
.ration  bonds,  $2,000,000.  -  Toronto.  —  The  Toronto  Stock 

r„T,i 

427  9-33  •  ^td.,  and  the  .stock  Wiil 

J2,42,,933,632.  made  up  as  fol- .  posted  for  trading  at  opening  on 

Tuesday.  June  24.  Company  has 
Dominion  of  Canada  short-terms,  authorized  capital  of  2.50.000  class 
.855,000,000:  provincials.  $94,700,-  “a”  and  750,000  cla.ss  ‘'B”  shares. 
0;  provincial-guaranteed.  $69,600.-  q,ii  without  par  value  and  all  issued 


plus  unpaid  diviaenas  lo  me  aaie  oi  :  ^gn\ifacturers  of  Chatham,  Ont.  " '  “  ‘ ' 

redemption  Price  of  the  first  mortgage  sinking 

Big  Expansion  Program  I  be  98.  - 

This  financing  IS  for  the  purpose  ,  4  ,.,  „nt.  Pro¬ 
of  providing  funds  for  the  general  jg  reported,  will  be  applied 

corporate  purposes  of  the  company  repayment  of  bank  loans  incurred 
including  a  capital  expenditure  pro-  acq’uisition  of  Canadian  Top  and 
gramme  extending  up  to  the  end  of  Corporation. 

1949,  estimated  at  approximately  ^ 

$38,000,000.  Included  in  the  pro- 1  Bondholders  of  Lord  Nelson  Hotel 
gramme  are  the  completion  of  the  |  -  have  unanimously  accepted  ' 

195,000,  horse  power  development  ^  p^posal  to  exchange  current  out-  j 
now  un^der  construction  at  Shawi-  ^ing  4  per  cent  bonds  for  new  ' 
mgan  Fall^,  improvements  and  ex-  jo-year  4  per  cent  first  mortgage! 
tensions  to  electric  transinission  and  Current  outstanding  bonds 

distribution  facilities  throughout  ^u^e  November  1.  1947,  and  ex- 
the  territories  served,  me  uding  the  ,  bange  will  be  effective  on  that  date. 

construction  of  new  rural  distnbu-  j  ”  _ _ _ 

tion  lines,  and  the  initial  construe-  ^  b  j  t 

tion  work  in  1948  and  1949  in  con-  ^1 ,500,000  DOnd  ISSU6 
nection  with  a  new  384,000  horse  United  TownS  ElcCtriC  i 

power  development  at  Rapide  La  _  i 

Tranche  on  the  St.  Maurice  River.  was  made  during  past  ! 


adian-made  and  imported  cloths. 


provincial  -  guaranteed  issues,  $2,-  poration  is.sues,  $22, 3. 561, .500. 


scheduled  for  completion  in  1952.  ,  Roval' Securities  Corp.  Ltd. 

It  IS  expected  that  this  financing  ,  $1,500,000  first  mort- 

wall  be  sufficient  to  carry  out  the  gage  20-vear  3%  per  cent,  bonds  of 
above  programme  until  the  end  of  Electric  Co.  Recep- 

1949.  It  will  be  seen  that  these  ex-  .  ^  issue,  priced  at  100  to 

penditures  wall  add  materially  to  ronnrtoa  tr> 


the  earning  assets  of  the  Company, 

...ill  roanlf  in  06  gOOO. 


yield  3.75  per  cent,  was  reported  to 


and  w'ill  consequently  result  in 
greater  annual  revenues.  I 

Construction  of  new  generating , 


The  company  proposes  to  use  the  | 
proceeds  of  the  issue  for  redeeming  j 
on  July  25,  its  outstanding  $950,500  • 


facilities  IS  made  necessary  by  the  mortgage  four  per  cent,  bonds 

rapidly  increasing  demand  for  ^  $467,200  general  mort-  ! 

power  for  industrial,  commercial  bonds.  The: 

and  domestic  use  throughout  the  i  be  used  for  general 

company  s  system  It  is  conserva-  ;  purposes. 

tively  estimated  that  there  will  be  j  *  _ _ _ _ _ ___ 

an  annual  increase  of  approximately  *1.  j  E 

40.000  horse  pow'er  per  annum  over:  CrSlie  LimiiCd  rOMIlS 

the  next  few’  years  in  the  demand^  NeW  SubsidisrV  HcrC 

for  primary  pow’er.  There  is  also  a  ,  _  ' 

continual  and  steady  demand  from  >  ^  ba've  been  granted  I 

the  company  s  industrial  customers  ^  another  subsidiary  j 

for  electric  power  for  the  P'>rpo.se  j,„„wn  as  Crane  Steel 

of  g:cnerating  steam,  and  any  exce.ss  _  ^  Limited  for  the  purpose  of 

of  installed  capacity  over  primary  manufacturing  and  marketing  En- 
power  requirements  ran  be  utilized  Plumbing  Fixtures, 

to  produce  such  emergy,  which  can  bathtubs  and  kitchen 

be  sold  as  secondary  power  at  a  I  '  ^ks  ^ 

price  sufficient  at  least  to  '’over :  ’ '  ,  4^.are  Limited  have 

all  operating  expenses  and  interest .  4be  City  of  Quebec, 

on  in\csfed  capital.  through  the  Industrial  Commission 

^  "  between  193i  4be  buildings  and  prop- 

and  1946  company  s  earnings  after ,  g^  j^^lo  C3  and  C4 


depreciation  would  at  all  times  have 
been  sufficient  to  rover  the  prefer- 


-.30.3,  which  form  part  of  the 


oeen  .suriie.eni  lo  cover  me  pre  e.-  building  occupied  and  used 

red  Hmdend  requirements  not  les.s  Canadian  Ansenal  during  the 

than  2.61  times  «  ter  prior  charges.  ^  ^  ^^.bj^b  were  formerly  the 

the  average  over  the  10  years  being  locomotive  shops  built  and 

3.03  times.  In  1,  46,  these  dividend  by  the  Canadian  National 

requirements  would  have  been  cov-  j  ..  ^ 

ered  no  les.s  than  3.99  times.  Since  ^  .fbe.se ‘  buildings  are  being  fitted 
the  end  of  the  war.  the  trend  of  by  Crane  Steel  Ware  Limited  ! 

earnings  has  been  higher  a.s  a  re-  ^^.^b  "machinery,  equipment,  and  | 
suit  of  increa.sed  demand  and  con-  enameling  furiiaces,  to  manufac- 
.sumption  by  all  cla.sses  of  the  com-  ^  enameled  steel  bathtubs,  sinks 


suit  of  increa.sed  demand  and  con-  enameling  furiiaces,  to  manufac- 
.cumption  by  all  cla.sses  of  the  com-  enameled  steel  bathtubs,  sinks 

panys  customers,  and  the  present ,  ^^ber  plumbing  fixtures, 
rate  of  earnings  i.s  more  than  suf- ,  j  expected  tLt  this  factory 
fic.ent  to  rover  dividend  require-  in  production  by  January 

ments  on  the  preferred  shares  now  1948  * 


being  offered,  and  to  maintain  the 
common  dividend  at  its  pre.sent  rate 
of  $1.20  per  share. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatars 
Estates  Managed 

CALGARY  CANADA 


AY 

JU\/D  PLAN 


Can.  Foreign  Investment’ 
Operations  Are  Expanding 

Operating  results  of  Canadian 
Foreign  Investment  Corp.  Ltd.,  for 
the  first  five  months  of  the  current 
year  show  an  improvement  over  last 
year,  W.  Allan  Black,  jr.,  president 
of  company  told  shareholders  at 
I  the  annual  meeting  in  Montreal. 

This  is  to  be  expected  in  view  of 
■  the  fact  that  at  this  time  in  1946  j 
I  operations  W’ere  then  at  the  year’s 
low  point.  While  improved  results  | 
are  hoped  for  in  1947  present  un¬ 
certainties  made  it  impossible  to  [ 
foretell  what  final  results  will  be.  j 

Reports  were  adopted  and  direc-  | 
tors  re-elected.  i 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


U«ad  Office:  .11*0  Bay  SI..  Toronin 
APKfta  Exfaad  $7H,0fl0,00fl 


ITNITED  TOWNS  ELECTRIC  CO. 

United  Towns  Electric  Co.,  St. 
John’s  Newfoundland,  advises  hold¬ 
ers  of  first  mortage  sinking  fund 
;  bonds,  4  %  series  due  1965  that  all 
.  ne  bonds  outstanding  will  be  re- 
'  deemed  on  July  25  at  principal 
j  amount  plus  3%  premium  and  ac¬ 
crued  interest.  | 


I  New  Municipal  Bond  Issues 


I  ROCKCLIFFE  PARK 

I  The  Village  of  Rockcliffe  Park,  j 
:  adjacent  to  Ottawa,  has  sold  to 
John  Graham  &  Company,  Ottawa, 
j  new  issue  of  $15,000  1-10  year 

I  2V4  per  cent  debentures  at  101.117. 

!  CITY  OF  SILLERY 

The  City  of  Sillery,  near  Que¬ 
bec,  has  sold  a  $203,200  renewal 
I  loan.  The  212  per  cent  bonds,  se- 
:  rial  20  years,  were  awarded  for  a 
price  of  97.51  to  Clement.  Guimont 
Inc.  Net  cost  of  the  money  to  ] 
the  corporation  is  2.7606  per  cent, ' 

‘  a  substantial  saving  in  interest  as  ■ 

:  the  redeemed  bonds  carried  4  and  j 
.  4 Vi  per  cent  coupons.  I 

!  The  bonds  are  dated  June  1,  j 
1  1947,  and  may  be  redeemed  by 
:  anticipation.  The  loan  has  been ! 
incurred  for  redeeming,  before  ma-  , 

;  turity  the  City’s  outstanding  4 
I  and  4*4!  p«r  cent  bonds. 


NEW  ISSUE 

$20,000,000 

(Par  Value) 

The  Shawinigan  Water  and  Power  Company 

(Incorporated  by  Special  Act  of  the  Legislature  of  the  Province  of  Quebec) 

Series  “A”  4>%  Cumulative  Redeemable  Preferred  Shares 

(Par  Value  $50  per  Share) 

The  Scries  A_  49c  Cumulative  Redeemable  Preferred  Shares  are  to  be  fully  paid  and  non-assessablc;  preferred  as  to  capital  and 
dividends;  entitled  to  fixed  cumulative  preferential  cash  dividends,  as  and  when  declared  by  the  Directors,  at  the  rate  of  4%  per 
annum,  accruing  from  July  2,  1947,  payable  quarterly  on  the  second  days  of  January,  April,  July  and  October  by  cheque  payable 
in  lawful  money  of  Canada  at  par  at  any  branch  in  Canada  of  a  chartered  bank  from  time  to  time  selected  by  the  Directors; 
redeemable  at  the  option  of  the  Company,  on  not  less  than  30  days’  notice,  as  a  whole  at  any  time  or  in  part  by  lot  from  time  to 
time,  at  par  and  a  premium  of  $3.50  per  share  plus  an  amount  equal  to  all  unpaid  preferential  dividends  to  and  including  the  date 
of  redemption,  or  the  Company  at  any  time  or  times  may  purchase  the  whole  or  any  part  of  such  Shares  in  the  market  or  by  tender 
at  not  exceeding  par  and  a  premium  of  $3.50  per  share  plus  an  amount  equal  to  all  unpaid  preferential  dividends  to  and  including 
the  date  of  purchase  plus  expenses  of  purchase;  provided  that,  unless  all  Cumulative  Redeemable  Preferred  Shares  then  outstanding 
are  being  redeemed  or  purchased,  the  Company  may  not  call  for  redemption  or  purchase  or  otherwise  acquire  any  such  Shares  unless 
all  accrued  dividends  on  the  Cumulative  Redeemable  Preferred  Shares  then  outstanding  for  all  previous  dividend  periods  have 
been  declared  and  paid  or  provided  for  at  the  date  of  such  call  for  redemption  or  purchase  or  other  acquisition.  A  full  statement 
of  the  preferences,  rights,  conditions  and  restrictions  relating  to  the  Cumulative  Redeemable  Preferred  Shares  appears  in  the  official 
offering  circular. 

Transfer  Agent:  Montreal  Trust  Company:  Montreal,  Toronto,  Halifax,  Winnipeg,  Edmonton  and  Vancouver 
Registrar:  The  Royal  Trust  Company;  Montreal,  Toronto,  Halifax,  Winnipeg,  Edmonton  and  Vancouver 

In  the  opinion  of  Counsel,  these  Series  “A”  Cumulative  Redeemable  Preferred 

Shares  are  investments  in  which  The  Canadian  and  British  Insurance  Companies 
Act.  1932,  (Dominion),  as  amended^  states  that  companies  registered  under  it  may 

invest  their  funds. 


Offering  circular  available  on  request 


Purpose  of  Issue 

The  purpose  of  issue  of  the  $20,000,000  par  value  of  Series  “A”  4%  Cumulative  Redeemable  Preferred  Shares,  now  offeredris  to 
provide  funds  for  the  general  corporate  purposes  of  the  Company. 

The  present  capital  program  of  the  Company  for  the  years  1947,  1948  and  1949  involves  expenditures  estimated  at  approximately 
$38,000,000.  This  program  includes  the  completion  of  a  new  power  plant  at  Shawinigan  Falls  with  a  turbine  capacity  of  195,000 
h.p.,  the  construction  of  which  has  been  under  way  since  1946;  the  improvement  and  extension  of  transmission  and  distribution 
systerns;  the  construction  of  new  rural  distribution  lines;  the  installation  of  facilities  for  service  to  new  customers;  and  initial  con¬ 
struction  work  in  1948  and  1949  on  a  new  power  development  at  Rapide  La  Trenchc  on  the  St.  Maurice  River  which  is  designed 
to  have  an  ultimate  installed  turbine  capacity  of  384,000  h.p.  It  is  estimated  that  this  program  will  he  financed  to  the  extent 
of  approximately  $10,250,000  out  of  moneys  to  be  realized  in  part  from  earnings  in  the  years  1947,  1948  and  1949  and  in  part  from 
the  Refundable  Portion  of  Excess  Profits  Tax  repayable  in  the  years  1948  and  1949;  to  the  extent  of  approximately  $7,750,000 
out  of  resources  on  hand  as  at  January  I,  1947;  and  the  balance  out  of  moneys  to  be  received  by  the  Company  from  the  sale  of 
the  Series  “A'J.  4%  Cumulative  Redeemable  Preferred  Shares,  now  offered. 


Price;  $51.50  per  share  flat 


The  listing  of  the  Series  "A”  4%  Cumulative  Redeemable  Preferred  Shares  on  the  Montreal  Stock  Exchange  and  on  The  Toronto  Stock  Exchange  has 
been  approved  subject  to  the  filing  of  documents  and  evidence  of  satisfactory  distribution. 

We,  as  principals,  offer  the  Series  A  4%  Cumulative  Redeemable  Preferred  Shares  if,  as  and  when  issued  by  The  Shawinigan  Water  and  Power  Company 
and  accepted  by  us.  subiect  to  the  approval  of  all  legal  matters,  on  behalf  of  the  Company,  by  Messrs.  MacDougall,  Scott.  Hugessen  6-  Macklaier  and, 
on  our  behalf,  by  Messrs  Heward,  Holden,  Hutchison.  Cliff,  Meredith  &■  Ballantyne. 

Su^criptions  wHl  be  received  subiect  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  subscription  books  without  notice. 
It  is  expected  that  Interim  Share  Certificates,  exchangeable  for  Definitive  Share  Certificates  when  available,  will  be  ready  for  delivery  in  Montreal  on  of 
about  July  8,  1947. 


Dominion  Securities  Corpn.  Limited 

Wood,  Gundy  &  Company  Limited  A.  E.  Ames  &  Co.  Limited 

Nesbitt,  Thomson  &  Company,  Limited  L.  G.  Beaubien  &  Co.,  Limited 
McLeod,  Young,  \lcir  &  Company  Limited  Greenshiclds  &  Co  Inc 


W.  C.  Pitfield  &  Company  Limited 
Cochran,  Murray  &  Co.,  Limited 
Rene-T.  Lcclerc,  Inc. 

Gairdncr  &  Company.  Limited 
Socicte  de  Placements,  Ineorporee 
Brawley,  Cathers  &  Co. 


Bell,  Goiiinlock  &  Co.,  Limited 
MacTier  &  Co.  Limited 
Matthews  &  Company 


Collier,  Norris  &  Quinlan.  Limited 
Royal  Securities  Corporation  Limited 
Savard,  Hodgson  &  Co.,  Inc. 
Milk*,  Spence  &  tio..  Limited 
Midland  Securitie.s  Limited 
Geoffrion,  Robert  &  Gelinas,  Inc. 


Mead  &  Co.,  Limited  McTaggart,  Hannaford,  Birks  &  (»ordon  Limited 


James  Richardson  &  Sons 
Charles  H.  Burgess  &  Company 


Canadian  .Alliance  Corporation  Limited  .Anderson  &  Company 


J.  C.  Boulel,  Limitee 
La  Corporation  de  Prets  de  Quebec 
Eastern  Securities  C.ompany  Limited 
Societe  Generale  de  Finance,  Inc. 
Credit  Interprovincial,  Limitee 
F.  J,  Brennan  &  Company  Limited 
Grenier,  Ruel  &  Cie,  luc. 

June  23,  1947 


Lagiieux  &  DesRochers  Limitee 
J.  E.  Laflamme  Limitee 
Hamel,  Fugere  &  Cie,  Limits 
Paul  Gonthier  &  Co.,  Limited 
Stanbury  &  Company  Limited 
T.  M.  Bell  &  Company  Limited 
Guildhall  Securities  Limited 
J.  C.  Rogers  &  Company,  Limited 


Burns  Bros.  &  Denton,.  Limited 
K.  A.  Daly  Co.,  Limited 
Mackenzie  &  Kingman 
Oscar  Dube  &  Cie,  Inc. 
Garneau,  Boulanger,  Limitee 
P.-E.  Lctuurneau,  Inc. 
Clement,  Guimont,  Inc. 
Scotia  Bond  Company  Limited 
Desjardins,  Couture  Inc. 
McNeil,  Mautha,  luc. 
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F.A.O.  HEAD  FINDS 
WORLD  SUPPLIES 
SERIOUSLYSHORT 


(Continued  from  page  1) 

is  the  prospect  that  output  will  be  j  levels  which  ha\e  checked  housing 
seriously  curbed  within  a  relatively  ’  programs. 


EXPANSION  PLANS 
OF  C.LL  ARE  NOW 
WELL  UNDERWAY 


Indications  Are  Shortage  of  short  time  because  coal  reserves  are 

Food  Will  Persist  Into  1947- 


1948  Crop  Year 


at  a  low  level.  From  the  steel  Indus- 
try  the  slowing-down  will  quickly 
extend  to  those  industries 

wavs  for  the  week  ended  June  li 


Company  Program  Involves 
!  Expenditures  of  $10  Million 
'  on  12  Different  Projects 

FINISHED  THIS  YEAR? 


onto.  Windsor.  Kingston.  Hamilton 
and  Nobel  in  Ontario,  and  Shawini- 
gan  Falls  and  Brownsburg  in  Que¬ 
bec. 

Despite  Canadian  Construc- 


PUSH  GRAIN  MOVEMENT  ,  steel;  and  there  is  another  signi- ;  amounted  to  78,109  cars  as  com- 

_ _  j  ficant  strike  which  promises  to  test  pared  with  79,165  in  the  preceding  - 

Ottawa  A  recent  statement  the  strength  of  the  new  legislation  "eek  and  69,208  in  the  correspond-  ^  $10,000,000  building  an<l  ex- 

bv  Sir  John  Bovd  Orr,  director-  in  the  walkout  at  the  shipyards  of ,  week  last  year,  according  to  pansion  program  undertaken  this 
bj  Sir  Jonn  \  .ut  u  c,,  i  I  f'S^ees  released  by  the  Dominion  vear  by  Canadian  Industries  Limit- 

general  of  the  Food  and  Agricul-  the  Bethlehem  Steel  Company.  U  ith  Bureau  of  Statistics.  Pd  i.,  now  well  underway.  Irving  R. 

ture  Organization  of  the  United  this  threat  to  steel  production,  word  Loadings  of  grain  increased  from  Tait.  chief  engineer,  stated  in  an 
Nations  (FAO),  concerning  the,  comes  from  Detroit  that  more  than  ‘L816  cars  in  1946  to  8.689  cars,  but  interview  in  Montreal  this  week, 

world  food  situation,  shows  that  32.000  automobile  workers  will  be  was  aPP'-oximately  500  cars  below  The  company’s  widespread  con- 

IV.  •  ,.o  I  .  .  ,  V  V.  .  *-*'e  loadings  for  each  of  the  two  struction  program  was  another  in¬ 

grain  shipments  ha\e  impro  .  laid  off  in  a  short  time  and  it  may  preceding  weeks.  Live  stocks  de-  dication  of  the  growth  of  the 
but  are  still  below  the  needs  of  i,e  expected  that  the  motor-car  in-  dined  from  2,06.3  cars  in  1916  to  chemical  industry  in  Canada,  Mr. 
the  various  countries.  As  the  dustrv  generally,  the  farm  imple-  1.760.  Coal  increased  over  the  pre-  Tait  pointed  out.  Work  is  alread,\ 
1946-47  consumption  year  enters  ^ent' industry, ‘  electrical  industry 

ito  final  oiiarter  it  is  worth-  ,  ,,  .  j  ,  .  ,  j  v  reached  the  1946  level  m  the  east-  12  main  projects  located  at  lor 

Its  final  quarier,  ii  is  nixui  ^  ndustries  dependent  on  niviainn  u.v.niur.-, 

while,  he  sa.vs.  to  review  major  ■„  u  r  j  ,  i.  emdlrision. 

current  situations,  and  the  modi-  steel  supply  will  be  forced  to  alter  . 

fications  which  have  occurred  in  their  operating  schedules  according- ;  Lighter  Deliveries 
the  supply  and  iv.  Similar  industries  in  Canada  Of  Prairie  Wheat 

19*16  *\vhen  *F  V^T^ued  its*^^\Vorld  would  soon  be  affected  by  compara-  Stocks  of  Canadian  wheat  in  store  tion  Association  records  w  h  i  c  h 
irnn,!  Vnnraisal  for  1946-47.  tivc  conditions.  or  in  transit  in  North  America  at  state  •’building  costs  are  nearly 

Food  Appraisal  lor  lufo  n.  midnight  on  June  12  totalled  71,-  double  the  19.39  level  and  demands 

In  that  appraisal,  r  AU  reported  Legislation  0.35,471  bushels,  compared  with  77,-  for  both  material  and  labor  far  ex- 

that  on  a  wide-world  basis,  avail-  ho  248.154  on  June  .5,  and  51,212,4.36  ceed  supply."  the  C.I.L.  official 

able  food  supplies  appeared  ser-  n  .  .  >  corresponding  date  last  year,  said  it  was  hoped  most  of  the  pro- 

iously  short  of  be^edj?  tor  the  .\eai  ^  labor  relations  situation  not  according  to  figures  released  by  the  gram,  undertaken  to  meet  con- 

ending  June  30,  IvL.  In  the  mam,  ...  ..  .  ...uipu  ig  „ow  developing  Dominion  Bureau  of  Statistics,  sumer  requirements,  would  he 

developments  since  then  have  con-  u'tlike  that  Mhich  is  nm%  «^ioping  ^  complete  this  vear.  As  part  of  the 

firmed  that  estimate.  The  food  m  the  United  States  has  been  comprised  74,021,471  bushels  in  Can-  construction  expenditure  authoriz- 

shortage  which  has  beset  large  created  in  British  Columbia,  where,  adian  positions  and  14,000  bushels  ed  last  year  is  applicable  to  con- 

areas  of  Europe  and  the  Orient  strike  action,  the  recently-  in  United  States  positions.  struction  underway,  a  portion  of 

has  persisted:  and  it  uill  continue  rimvinninl  lep-islation  reeu-  Deliveries  of  wheat  from  farms  this  year's  total  is  a  carry-over, 

throughout  the  remainder  of  l.»46-  p  --  ^  i  .  *  .in  the  Prairie  Provinces  during  the  Main  construction  drawback,  he 

47  and  into  the  following  year,  j  lating  the  taking  of  strike  votes  is  ending  June  12  amounted  to  emphasized,  has  been  lack  of  steel 

GR.VIN  HOPES  EXCEEDED  being  defied.  There  is  a  threat  that  4.952.041  bushels  compared  with  6,-  resulting  from  production  interrup- 
In  one  important  respect— the  another  disrupting  strike  in  the  log-  381.286  in  the  preceding  week.  Dur-  tions  in  the  eastern  United  States 

volume  of  grain  shipments— re-  .  ,-na„ctrv  such  as  was  cxrer-  period  August  1  to  June  12. '  Bricks  are  also  in  short  supply, 

ports  Sir  John  Boyd,  the  earlier,"  ^  industr. ,  -  -  -i  i  \cheat  marketing  aggregated  .300,-  Production  of  both  these  items! 

estimate  for  the  year  has  been  ienced  last  year,  will  take  place,  202.416  bushels  compared  with  219,-  cannot  yet  meet  demand,  and  or- 

surpassed.  Total  exports  of  wheat  despite  the  efforts  of  the  legislature  728,487  in  the  similar  period  of  the  ders  placed  many  months  ago  are 

and  coarse  grains  are  now  ex-  ^ave  such  strikes  declared  onlv  preceding  crop  year.  still  unfilled.  In  common  with  in- 

pected  to  be  between  27  and  28  ^  ..-orkers  -  ;  general,  a  scarcity  of  La-  : 

million  metric  tons,  which,  though  ballot,  of  all  o  s  Activitv  experienced,  particu- 

considerably  below  the  needs  of :  concerned  is  taken  under  govern-  Hin-lipr  In  Muv  !  larly  in  bricklaying  and  in  un¬ 
importing  countries,  is  in  the'  ment  supervision.  Otherwise  the  '  ”  ‘  ‘  ■  .  .  I  ^*^‘*^ed  fields,  he  said.  i 

neighbourhood  of  two  million  tons  ,  ^  picture  in  Canada  at  the  mo-  -'Activity  Details  of  Program 

more  than  appeared  obtainable  P^uire  ^  of  the  Canadian  Bank  of  Commerce  p„rnnanv  s  naint ' 

some  months  ago.  This  re.sult  re-  mentisinarelativelysettledcon-  ro.se  one  point  in  May  to  '  la.nrwill  be 

fleets  much  credit  on  the  grain-  dition.  There  are  continuing  strikes  from  157  m  March  and  P  eight-aeVe  'site  on 

Se  bottleneck  of  Tnterna^  -  Lachute,  Chambly  and  St.  automotive  trades  but  these  for  the  $2,000,000  job  a 

iortaUon  internal  tians  partiallv  offset  bv  a  slight  re-  and  paint  production  is 

If  shipplns;  proErpm,  for  tho  court,,  involvins  lllogal  plckotlng  are  S200,Soo*  "  PoI,',’e  .Jpent'  EEE 


movement  of  wheat  and  coar.se  p^j-t  that  production  is  practically  neoug  goodV. 

vear^^  wh^n  '^Lr^e  ^Tocks^*  were  normal  in  most  departments  and  ‘’Considerable  additions  have  been 
available  in  the“ exporting  coun-  that  additional  workers  are  hieing  made^mvejit^o^ies^dun^ 
tries,  and  little  below  the  pre-war  hired  from  day  to  day.  "  ° 

average  of  29.4  million  tons.  In 

that  event,  wheat  stocks  remain-  Increased  Employment 
ing  in  the  four  major  exporting  Settled  Conditions 

countries  at  the  end  of  the  1946- 


C-I-L  "Fabrikoid”  plant  at  New 
Toronto. 

New  equipment  is  being  installed 
at  the  salt  works  at  Windsor  at  an 

trial  production  recorded  since  last  $185,000  and  is  now 

Of-tfahLr  -  tho  ••Rd.toii  2o  per  Cent  fimshcd.  Erec- 


few  months  from  the  higher  indus- 


October,"  the  Bank  reports.  “Retail  .  ,  ... 

sales  appear  generallv  to  have  level-  o^.h/our?  - 

led  off  with  quite  notable  declines  nnr  ^  t  T  manufacture 

_ _ _  DDT  Will  Start  shortlv. 


47  crop  .vear  would  not  be  great-  This  relatively  settled  state  of  m  some  quarters^  .such  as  expected  to  finish  this 

ly  above  the  low  level  of  5.7  mil-  labor  conditions  throughout  the  creasis  in  other  lines  of  ‘•P®  SUOOO.OOO  extension  to 

i'EXuT.w’’'''  country  1.  reflected  in.  higher  level  Se  .r'e"  iSttoErtl.E  „v.t  'LVEEZ 

pr6\ lous  >ear.  .  a-  »  *  •  •  -j  u  i.  •  iTiore  tnan  So. 000, 000  will  have  been 

of  employment,  with  the  National  tones  are  showing  evidence  of  heavi-  invested  when  the 


Mexico  To  Purchase 

Silver  For  Coinage 


Employment  Service  reporting  that  Se'repJeni.shed 'and 

a  definite  shortage  of  workers,  and  service  facilities  for  produc- 

rather  than  any  general  scarcity  of  sumer  demand,  while  shifting  from  *  ‘  d  d  will  in- 


„  „  jobs,  promises  to  mark  the  remain-  clothing,  household  goods,  etc.,  to  pou^nljs  - '  main  dela^”' simv  ""dehAerv 

New  York.  —  Mexican  govern-  .  ,,  other  lines,  is  at  least  50  ner  cent  '"aui  ueid.v,  siovv  cienverj 

ment  is  planning  to  purchase  silver  '^er  of  the  year.  This,  presumably,  in  1935-39.” 

for  coinage  purpo.ses.  Reports  re-  ignores  the  possibility  of  .unem- 
ceived 


the  silver  trade  from  piovment  through  strikes.  The 

Mexico  Citv  state  that  arrange-  „  ‘ 

„  .  v  .  ,  -  J  .E  r,.  Service  reports  that  the  number  of 

ments  are  being  completed  for  the 

Mexican  government  to  purchase  unplaced  applicants  now  seeking  j 

from  MexicKn  producers  its  coin-  jobs  is  16.000  less  than  the  lowest ' 
age  requirements  for  the  coming  fig-ure  reached  throughout  1946. 

month.  It  is  estimated  the  total  ■  •  j  ..  . 

will  involve  2,000,000  ounces  month-  Heavv  manufacturing  indu.stnes  are  ,,  ..  tv,  .  aik  t  ■  11.“, 

]y  working  at  a  high  level.  Shipbuild-  ^^rthern  Saskatchew’an-Alberta  Nitric  acid  plant  construction  at 

*  .  ,  .  •  „  .1,  .  .  1  boundary.  All  of  thi.s  country  got  Nobel  will  total  $580,000  which  in- 

The  prospect  of  the  Mexican  gov-  mg  emplo.vment  is  on  the  uptrend,  pretjy  liberal  showers  about  the  eludes  $100,000  for  buildings  and 

ernment  ab.sorbing  about  half  of  Textile  centres  still  report  an  urgent  middle  of  the  month.  There  are  $180,000  for  boilers.  Work  com- 

Mexico  s  July  production  is  expect-  Construction  is  gain-  other  spots  and  tracts  of  territory  menced  la.st  fall, 

the  LSate  ^stiver  ing  momentum  in  .spite  of  high  cost  "  moisture  conditions  are  not  A  $200,000  extension  to  “Cello- 


At  an  overall  cost  of  $2,000,000, 
four  plants  will  be  built  at  Hamil¬ 
ton  for  the  m.anufacture  of  acid.s, 
pesticides  and  DDT.  Work  has  al¬ 
ready  started  on  two  of  these , 
which  are  to  cost  more  than  $1.-' 
000.000.  Co.sts  of  other  two  estab- 
li.shments  approximate  $760,000; 
e.xcava tions  now  being  made. 


Canadian  Business  Index 


satisfactory  however,  there  are  six  phane"  plant  in  Shawinigan  Falls 
critical  weeks  ahead  before  the  is  about  25  per  cent  complete  and 
grain  crop  will  be  definitely  assured,  further  expenditures  are  planned. 


lUiN 


FINA.NCIAL— D.n.S. 

Hank  Ix-biti.— I  inontlis 
I  Jiai  tri'i'd  Hanks  —  .Vpr.  .li'Ui 

K'-nianil  Diposils  . 

Savin((s  Deposits  . 

Lnrrtnt  Loans  . . . 

DOMINION  FINANCE 
'I'ot.'t!  rif*\  riuM's  .  .  .... 

Oidiiiar.v  EviandiUn'is 
.Vpecial  ilicnnid).  A  Hiion. 

Total  L.vpcnditiu  IS  . 

BUSINESS  CONDITIONS— D.H.S. 

General  Economic  Situation — 

Index  of  Phy.sicai  Volumi 

4  niontlis  . .  ]!l 

Index  of  Industrial  Production 

I  iiiontli.s  . 

Production  and  General  Hus 
Mineral  I’roduction — 

4  Iiiontlis  .  I!l3j-3!l 

ti.iid  —  .‘t  inonttis 
Coal  —  ;!  niontlis 
MIk.  Production — 

4  niontlis  . 

Tloiir  i'l'odnclioii — S  iiiontlis 
Cattle  S’iaii,tlili‘i  ii|0 — 11  niontlis 
Hog  Slaiiylilciiii;; — 11  niontlis  ....  No. 

( ..liarcltcs  Heleased — 11  niontlis  .,  No. 
(.j;,ars  Hclea.cd  —  II  inoii'lis  ....  No. 
J,i  atlii  r  Hoots  and  Slioi  s — In  inos.  Pi  s. 
Haw  t.ottoii  Coiisiiniiitioii — 11  inos.  Ilis. 
.Sew s|n  lilt  Piodiielioii— I  niontlis  Toils 
I  oiitracls  .Vwardi.-d — 11  niontlis  ...  .S 
HIdii.  Permits  M  Muiiic. — 11  nios.  ..  .$ 
steel  liiifot  Product.  Il  inos.  Short  Tons 
Pis  Iron  I’lodncls — nios.  Sh-nt  'Tons 
Elect.  Pow.  Uutput — a  nios . Kwh. 

l.NTEKNAL  TRADE— D.H.S. 

Wholesale  Sales—  t  nios.  1li;t,',-.3a  e.pnil  IhO 
Hclail  Sales— 13  months  l'J3j-d'J  e'lual  lOh 

PRICES- D.B.S. 

Wholesale  Prices — Nov.  ,,  13.36  erpi.al  100 

Cost  of  EivinK— Nov.  ..  iri.3.)-;t:i  c(|ual  100 

Iiide.x  (jom.  Slocks — Nov.  lO.'ij-.tO  eonal  loo 
Inde.Y  Bond  Yields — Nov.  l‘J33-39  equal  100 

CRAIN  STATISTICS— Bushels— D.B.S. 

Wlicat  In  Store,  .luiie  13  . 

E.MPLOYMENT— D.B.S.— 11  moa. 

Cieneral  Index  .  1326  equal  lOO 

Mamifacturiiig  . 

I.osgiiig  . 

Mining  . . 

Construction  . 

Trade  . . 

TRANSPORTATION- D.B.S. 

Railway  Car  Loadings 


Car.s  . 

railway  earnings 

C.P.R.  —  April 

Working  E.xpenses  . 
Gross  Earnings  .. 

Net  E-arnings  . 
Four  Months: 

Gross  Earnings  ... 
Working  Expenses 


23.731.000,000  ~  ;!.7 

■3.3i:t.0C,6,l9.-,  u.  0,6 


.3.3:i7,'iO.X.I  13 
l,IIJ,7'Ji,707 


13.  t 
IL'J 


.  .  2  Jiioiitlis 

.'(11.171^27 

12I,:m7.il,-i 

.  .  2  iijtHilhs 

222.727..Sli:t. 

— 

12.'.) 

2  iiiMDths 

73.:;.3:i.iim 

21h.:i7].3:m 

— 

Gii.i  i 

.  .  2  inoiilhs 

.S. 

20S.;5!'8,2I)0 

373;018,»20 

20.3  ; 

'  of  Buxines* 

e'jual  100 

c  t  i  o  n 

19.1.6 

192.8 

o.t 

pquai  loo 

jsine.ss— 

138.7 

137.3 

“f 

0.3  I 

J5-30  PHunl  1(H) 

188.8 

1 12.6 

-X. 

33.0 

...  line  O/.s, 

713.176 

71.7,367 

-r 

0.,7 

.  Tons 

2,633,265 

5,036,717 

— 

16.5 

13-3!)  CHUfl  lOO 

138.1 

183.3 

Late  report.s  from  the  prairie.s 
indicate  a  marked  improvement  in 
growth,  due  to  warmer  weather. 
The  northern  area.s  of  Sa.skatche- 
wan  are  shown  to  have  deteriorat¬ 
ed  through  lack  of  rain.  The 
few  really  bad  .sipots  on  the  crop 
map  are  mo.stly  to  be  found  in 
this  region,  with  a  stretch  of  ter¬ 
ritory  from  North  Battleford  to 
Lloydminster  looming  up  as  one 
of  the  parched  area.s  of  the  west 
so  far  this  year.  There  i.s  also 
some  dry  territory  south-east  of 
Edmonton,  astride  the  provincial 
border. 

Recent  crop  summarie.s  would 
also  indicate  that  the  .“owing  of 
flax  has  been  underestimated.  It 
appears  to  have  been  planted  as 
a  la.st  minute  substitute  for  wheat. 
Alberta  Prospects  Best 


While  most  of  the  actual  build¬ 
ing  work  has  been  completed  ac 
Brown.sburg.  delay  in  arrival  of 
needed  manufacturing  machinery  ia 
holding  up  actual  production  at' the 
$165,000  nylon  plastic  plant  there. 

Adjourn  Special  Meeting  t 
Stand.  Chemical  Pref'd 

Toronto  —  Shareholders  of  Stan- 
riard  Chemical  Company,  Limited.  I 
at  the  annual  and  special  general 
n.eetin.g  held  here  this  week  un¬ 
animously  approved  a  by-law  in¬ 
creasing  the  number  of  director.s 
'  from  eight  to  twelve.  The  meeting 
was  presided  over  by  W.  E. 
Pnillips,  chairman  of  the  board. 

In  the  election  of  Directors,  \V'. 


Most  hopeful  of  the  western  prov-  M.  \\ .  McCutcheon,  M. 


inces  this  year  i.s  Alberta.  Since 
the  beginning  of  the  season  there 
ha.s  been  no  let-up  in  the  good 


Wood  and  A.  Miiler  were  elected  to 
the  board. 

The  special  general  meeting  of 
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4.3 


38.1 


168,600 

13,65.7,116,000 

T  11.2 

26.8.6 

2.18,1 

4  127 

206.7 

180.9 

-r  11.3 

1 10.5 

111.1 

—  4,5 

12.1..1 

113.1 

--  3.3 

II 6. .7 

38,1 

-r-  18.4 

85.4 

95.4 

—  IU.5 

,0.15,171 

51,212,136 

3C.5 

172.0 

175..1 

—  1.3 

185.1 

20.7.4 

—  't.7 

2.73.4 

210.1 

-L  8.0 

1,7  4.8 

1  16.5 

.7.7 

/■28.2 

107.0 

—  13.8 

189.3, 

173.2 

-r  9.3 

tidings  which  have  come  from  the  preterenee  shareholders  due  to 
far  west.  The  foothills  province  t'le  lack  of  a  quorum,  was  adjourn- 
■>va.s  the  first,  as  us’ual,  to  get  upon  J'll.Y  L>th.  Le.ss  than  50%  of  t'ne 
the  land.  Except  tor  a  few  dry  authorized  and  issued  preference 
'  pockets,  the  moisture  reserves  there  shares  were  rejire.sented  at  today's 
are  the  mo.st  stib.stantial  in  the  west,  meeting  -which  Was  held  immediately 
and  the  recent  rains  seem  to  have  after  the  annuai  and  special  general  | 
fallen  most  liberally  in  that  terrain  meeting.  ; 

j  of  the  Social  Creditors.  Moreover - — - -  ‘ 

'  the  remote  Peace  River  country  i.s  for  eggs  at  home.  The  British  want 
today  the  most  advanced  farming  our  export  cgg.s  in  fall  and  winter.  ‘ 
region  of  the  west  (wheat  six  inches  It  is  here  that  hatcheries  have  done 
high).  a  superb  job  in  timing  with  earlier: 

While  Alberta  does  not  compare  hatchings  a  reality  now  for  all  Can-  ' 
with  Saskatchewan  in  actual  crop  ada.  Chickens  hatched  in  January 
acreage,  nor  with  Manitoba  in  the  are  laying  now.  , 

diversity  of  its  products,  it  ha.s  The  British  -  Canadian  contract ' 
demonstrated  that  the  best  wheat  covers  February  1.  1947  to  January! 


in  the  world  can  be  grown  pretty 
close  to  the  Arctic  circle  in  its  re- 


31,  1919,  call  fof  1,750,000  cases  of 
eggs  in  .shell,  and  7,500  long  tons  of 


mote  northland.  The  great  Peace  sugar  dried  egg.s  in  each  of  two 
River  and  Grande  Prairie  countries  years.  This  equals  83  million  dozens  : 
being  relentlessly  brought  of  egg.s  each  year. 


are  being  relentlessly 
under  the  plow,  and  will  be  an  in- 


In  the  contract  i.s  provision  for  a 


Net  Earnings  .. 
C.N.n.  —  May: 

Operating  Hevenues 
Olieialiiig  Exjieiisi-.s 

Net  Hexenties  .... 
File  Mciilhs: 

Operating  Hevennes 
Opi'ialhig  Expen.ses 


of  June  1 1 
78.109 
:  to  June  1 1 
711,1  J9 

We^k  Ako 
79,1  Im 
r  Aku 
l,o9I,;Tj9 

Vear  Vro 
69.208 
2  Years  .\iin 
1,621, .596 

1917 

1916 

Clianse 

24.512,201 

26,247,073 

21.. 115..5.5.1 

22. . >48,1 10 

-L  1.166.651 
4-  3,698,9.15 

1,734.871 

1,202,587 

-f-  o32,’2SI 

97,.53.5,19.5 

94,584,809 

9.1,703,4.1.1 

88,223,483 

-L  3.885,762 
4-  6,355,326 

3,010,.186 

.5,479,9.50 

—  2,I69,.5fll 

33.551,000 

.14.250,000 

:io,7H*,ooo 
27, .'190,000 

J-  7.770.0(10 
■\  0.8.71,000 

4,301.000 

:),:)8S,ooo 

:  9M'(,0oo 

171.819.000 
lot  *2t)0,00() 

l.'i  l,',7l.000 
i:;9, 101,000 

•;  20.29.7.000 
21,880.000 

43,559,1X10 

15,450,000 

—  1,591,009 

I  crea.singly  important  factor  in  the  pr  ice  increase  over  1946  of  one  cent 
production  figures  of  the  west.  In  per  dozen  from  .lantiary  31  to  Sep- 

!  the  area  from  Red  Deer  north  to  tember  1,  ami  an  increase  of  two 

Edmonton,  a  distance  of  about  100  cents  in  the  fall  and  early  winter, 
miles,  it  ha.s  the  greatest  hog-  Price  for  Tall  and  winter  eggs  will 
raising  region  in  western  Canada  be  seven  cents  higher  than  spring 
and  the  only  one  apparently  recon-  :  and  sumiTter  prices, 
ciled  to  go  on  producing  hogs  as '  Expansion  of  egg  production  i.«  ’ 
Ago  its  major  activity.  Edmonton,  by  further  evidence  Canadian  farmers,  i 

1,631, .736  the  way,  is  often  referred  to  as  a  re-  especially  in  the  prairie  region  are  , 

:  mote  and  frigid  corner  of  the  Do- ,  getting  'away  from  the  habit  of: 
;  minion.  Actually  it  is  in  the  south- ,  putting  all  tiicir  eggs  in  the  same  : 
.1.166.671  ern  half  of  the  province.  -  basket. 

The  on-com.ing  feed  grain  .short-  While  the  harvest  may  he  a  thin 
32,381  regretted  chiefly  for  its  re-  ‘  one  in  Ontario,  the  dep'artment  of 

'  striciive  effect  on  the  livestock  in-  labor  at  Ottawa  is  already  lining 
r  '  dustry,  but  any  substantial  short-  up  western  Canadian  farm  hands 

-  '  •<■  •<■»=  ggg  poultry  industry  to  a.ssist  with  the  haying  and  grain 

too.  The  Canadian  egg  crop  alone  cutting  in  the  central  provinces, 
is  expected  tf)  be  worth  well  over  ;  '1  hey  will  woili  down  there  until  the 
’  $11 9,000, ODD  thi.s  year.  If  the  feed  i  fir.st  grain  begins  to  rijien  on  tlie 
:  in  the  quantitie.s  required  can  he  |  prairies,  following  whieli  they  will 
'  found  the  egg  marketings  in  1917  j  be  transported  back  to  the  we.st  to 
■  might  even  surpass  the  1947  csti-  |  assist  with  the  big  job  here.  A  con- 
mate  of  378,000,000  dozen.  j  tingent  of  ea.sterners  i.s  expected  to 

I  Big  attraction  is  the  British  mar-  '  return  with  them  for  work  on  the 
I  ket  plus  ever  -  increasing  demands  prairies. 


Is  there  a  NOOSE 
around  Your  home? 

In  other  words,  is  your  home  mortgaged? 
If  so,  could  your  dependents  pay  off  that 
mortgage  in  the  event  of  your  death? 
If  they  could  not,  then  you  can  arrange 
with  Confederation  Life  Association  to 
have  it  paid  off  by  means  of  a  special 
Mortgage  Insurance  Policy. 

It  will  be  worth  your  while  to  inquire 
about  this  policy,  whether  the  mortgage 
was  arranged  with  an  individual,  a  com* 
pany,  or  under  the  National  Housing  Act. 


lEF^^^OU  IMSUR 


h^URE 


Write  now  for  booklet 
‘‘Your  Home”.  It  tells  you 
how  your  wife  can  have 
cash  to  payoff  the  mortgage 
if  anything  happens  to  you. 


Confedej-ation  Life 

Association 


HEAD  OFFICE 


TORONTO 


Theff  Charge  Againsl- 

Nash  &  Company  Head 

Toronto.  —  As  a  result  of  the 
investigation  by  Ontario  Securities 
Commission  into  the  affairs  of  C. 
M.  Nakasliidze,  who  has  been  car¬ 
rying  on  business  as  a  broker  under 
the  name  of  C.  M.  Nash  &  Com¬ 
pany,  three  charges  of  theft  have 
been  preferred  against  Mr.  Naka- 
shidze  by  the  commission.  The 
charges  are  that  he  stoic  .“ums 
.,  totalling  $24,000.00  from  Seelite 
I  Enterprises  Limited,  a  company  of 
which  he  is  a  Director,  and  which 
was  promoted  by  C.  M.  Nash  & 
Company. 

As  was  previously  announced, 
Mr.  Nakasliidze  has  made  an  as¬ 
signment  in  bankruptcy,  and  E.  G. 
Clarkson  of  the  firm  of  E.  R.  C. 
Clark.'-on  &  Sons.  15  Wellington 
Street,  West,  has  been  appointed 
I  custodian.  Creditors  of  Mr.  Naka- 
shidze  and  C.  M.  Nash  &  Company 
are  advLsed  to  file  their  claims  with 
Mr.  Clarkson. 

Shareholders  of  Seelite  Enter¬ 
prises  Limited  and  Enterprise  Fin¬ 
ance  Limited,  are  advised  that  the 
commission  is  informed  on  behalf  of 
the  directors  of  these  companie.“, 
that  shareholders  meetings  are  to  be 
called  in  the  near  future. 

The  investigation  by  the  commis¬ 
sion  is  continuing. 

Sales  Expansion  For 

Commercial  Alcohols 

Industrial  alcohol  sales  of  Com¬ 
mercial  Alcohols,  Limited,  are  run¬ 
ning  ahead  of  last  year  and  there 
is  every  indication  that  final  results 
for  the  current  year  will  be  better 
than  the  previous  one,  C.  G.  Kert- 
land.  president,  informed  share¬ 
holders  at  annual  meeting.  Mode¬ 
rate  increase  in  sales  has  in  part 
off.set  higher  production  costs. 

Mr.  Kertland  predicted  that  avail¬ 
able  supplies  of  molasses  would  not  j 
be  sufficient  to  supply  needs  for  a 
full  year's  manufacture  of  industrial 
alcohol  and  that  the  company  would 
have  to  import  corn  for  continued 
production.  | 

.\t  a  special  meeting  shareholders 
approved  by-law  increasing  direc-  ' 
torate  from  seven  to  eight  mem¬ 
bers.  T.  T.  Arnold  was  elected  a 
new  director. 

Wide  Earnings  Gain 

For  T.  G.  Bright  &  Co. 


Toronto  -  -  Net  earnings  of  $238,- 
593,  equal  to  $2.38  a  share  on  the 
common  are  reported  by  T.  G. 
Bright  &  Co.,  Ltd.,  for  the  year  end¬ 
ed  March  31,  1917. 

Net  profits  for  the  previous  fiscal 
\ear  totalled  $146,330  and  after  de¬ 
ducting  preferred  dividends  of  $12,- 
843  paid  prior  to  redemption  of 
these  .shares  in  June,  1945,  the  bal-  I 
ance  available  for  the  common  was 
equal  to  $1.33  a  share.  Net  working 
capital  of  $1,872,961  compares  with 
$1,.551,468  at  .March  31.  1916. 


NEW  IIOW.ARD  S.MITII  PLANT 

Howard  Smith  Paper  Mills,  Lim¬ 
ited,  has  received  tenders  for  a 
building  to  be  erected  in  'Ville  La¬ 
Salle  (Montreal)  for  the  mantifac- 
ture  of  Arborite,  a  new  type  of  wall 
board.  Cost  is  e.itimated  at  $300,- 
000. 


Auto  Tourist  Traffic 
At  Record  During  May 

Ottawa.  —  International  automo¬ 
bile  traffic  through  Canadian  cus-  _ 
tom.s  ports  showed  an  increase  dur-  | 
ing  May,  with  volume  particularly 
heavy  for  the  Empire  Day  and 
Memorial  Day  week-ends,  the  Dom¬ 
inion  Bureau  of  Statistics  reports. 

Total  traffic  reached  657,816  ve- 
liicles,  compared  with  594,327  in 
May  la.st  year,  and  comprised  near¬ 
ly  462.000  foreign  car  entries  and 
196,000  returning  Canadian  cars. 
The  foreign  aggregate  represented 
330.240  non-permit  cars,  114,875 
taking  out  permits,  and  16,827  com¬ 
mercial  velticles,  while  Canadian 
cars  returning  were  165,239  on  short 
stays.  15.287  over  24  hours  abroad, 
and  15,348  commercial  vehicles. 

Entries  of  American  tourist  cars 
in  May  set  a  record  for  the  month 
the  total  being  114,875  compared  . 
with  105,449  in  1916.  Short-term  ' 
American  traffic  to  Canada  amount¬ 
ed  to  330,240  vehicles  compared 
with  296,000  last  year,  while  com¬ 
mercial  veliicles  declined  from  the 
May,  1916,  figure  of  18,794.  Cana¬ 
dian  cars  on  visits  of  under  24 
hours  showed  an  inerease  over  last 
year’s  total  of  116,250. 

Gauged  by  province  of  entry 
foreign  tourist  cars  in  May  regis¬ 
tered  advances  over  la.st  year  in  all 


province.s  except  Saskatchewan 
with  British  Columbia  leading  the 
way. 

Plans  Development 

Laurentian  Resorts 


General  Manager  Maurice  G. 
Audet  of  the  Financial  Trust  Com¬ 
pany  announces  a  $2,000,000  plan 
to  build  resorEs  and  cottages  in  the 
Laurentian  Mountains. 

Audet  said  the  company  will  de¬ 
velop  isolated  areas  of  the  north 
country  into  playgrounds  for  win¬ 
ter  and  summer  sport  followers. 
The  building  campaign  will  be  con¬ 
centrated  in  the  St.  Donat,  Ste. 
Marguerite,  Ste  Adele  and  Weir 
areas. 

Forty  cottages  already  have  been 
constructed,  Audet  said,  and  an 
estimated  175  more  will  be  built. 

‘  INGLIS  REPAIR  SERVICE 

Toronto.  —  To  give  repairing  and 
servicing  for  other  industries,  the 
John  Inglis  Company  has  set  up  a 
repair  engineering  section,  avail¬ 
able  anywhere  in  Ontario  and  Que¬ 
bec,  any  time,  day  or  night.  Large 
stocks  of  spare  parts,  unfabricated 
plate  and  bars  are  carried  in  the 
Toronto  plant.  Transport  of  equip¬ 
ment  to  and  from  the  plant  is  part 
of  the  service. 


LOAXS... 

help  make  steam  for  indnstrg 


"‘BANMORORTO 

Incorporated  1855 
it.  S.  Vaiistone,  General  Manager 


The  money  men  need  Cor  llie 
joli  they  do — lhal'.s  the  fuel 
uliicli  stokes  llie  fires  of  all  indiis- 
lr\,  trade  and  <’ominei’«’e. 

A  riiiK’lion  of  lliis  Itank  is  lo  siipplv 
that  need  ;  ;  ;  D)  eonserve  and  jiro- 
Yide  monev — the  fuel  for  hniiian 
energies  wliieh  gives  power  and 
direction  lo  conslrncli\  c  enterprise. 
For  more  than  90  years,  the  credit 
provided  by  The  iiauk  of  Toronto 


has  lielped  in  the  production  of  real 
weal  ill — the  goods  and  servii’es 
wliirli  are  the  foundation  of  l*cller 
ll\  ing. 

In  I’ominon  willi  other  (lanadians 
of  initialivc  and  vision,  you  may 
liave  plans  of  your  own  wliii’h 
iiivoIyc  financial  prohlems; 
Vi  helher  your  plans  and  credit 
needs  he  large  or  small,  call  iu  and 
talk  them  over. 


I 


N>l  Revenufs 
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M  1l 


FOREIGN  TRADE 
VOLUME  GAINED 
MONTH  OF  APRIL 

Rise  of  23  Per  Cent  Noted 
Over  Ijke  1941*  Period — 
Good  4-Month  Advance 

U.S.  IMPORTS  UP 


V.-P.  Mercury  Mills 


SHORT  MATERIAL, 
i  MANPOWER,  HOLDS 
BACK  PROJECTS^ 

Public  Works  In  Abeyance  for 
Indefinite  Period,  Minis- 
j  ter  Tells  House 

'  CONTRACTORS  CAUTIOUS 

Ottawa  —  Plans  earlier  laid  out 
for  various  federal  works  projects 
!  may  have  to  be  deferred  indefin- 
I  itely,  due  to  manpower  and  ma¬ 
terial  shortages,  Works  Minister  : 

!  Fournier  told  the  House  of  Com-  ! 


Heads  Canada's  Oldest 


Ottawa.  -  -  High  levels  were 
maintained  in  Canada's  foreign 
trade  for  the  month  of  April,  re-  | 
ports  the  Dominion  Bureau  of 

Statistirs.  While  slightly  under  that  I  terial  shortages.  Works  Minisier 

of  preceding  month,  April  total  :  !  Fournier  told  the  House  of  Corn- 

showed  a  2,1  per  cent  gain  <  mons. 

the  same  month  of  1916.  j  ,  Mr.  Fournier  opened  the  debate 

Combined  dollar  value  of  imports  '  on  his  department's  estimates  by  a 

and  exports  during  the  month  was  |  .  general  statement  in  which  he 

.f  t  19,000,000  conmared  with  *120,-  JAMES  A.  ROBERTS,  D.S.O.,  i  pointed  out  the  difficulty,  not  only 
800,000  in  March  and  $.341,000,000  .  vvho  has  been  appointed  vice-piesi-  j  in  recruiting  new  engineers  and 
a  year  ago.  Total  value  for  the  dent  and  elected  a  director  of  Mer-  architects,  but  in  retaining  those 
first  tour  months  of  the  year  was  cury  Mills  Limited,  Hamilton.  An  already  in  the  Works  Department 
.81  ,.583.000,000  compared  to  .$1,261,-  infantry  brigade  commander  in  Nor-  service;  young  men,  he  declared 
.300,000  in  the  same  period  of  1916.  mandy  and  Northwest  Europe,  Mr.  preferred  to  abandon  government 
Merchandise  imports  in  April  .  Roberts  joined  Mercury  Mills  in  employ  for  private  enterprise, 
were  valued  at  $22.5,600,000  again' t  |  June  1946  as  assistant  general  man-  His  staff,  said  the  minister,  was 
$208,900,000  in  the  preceding  month  ager  co-ordinating  sales,  merchan-  engaged  in  preparation  of  plana 


'  '''  -  'f  “ 


iiiliiiiiiiiiil 


IMPORTANCE 


READY  MONEY 


and  $160,800,000  in  April,  1946.  Ag-  dising  and  advertising  policies. 

g  regate  value  of  goods  imported  i _ _ 

during  the  four  months  rose  to  " 

$78.5.400.000  as  against  $.5,58,000,000 
in  the  same  periorl  last  year.  CUTD  A 

April  pro-  jnll  tUll  1  KAl/ 1 

duce  were  valued  at  $190, 900,000, 

down  from  $209,000,000  in  March  rtAfl  IT  1  T  IP  1  V  T'A 

hut  above  the  value  of  $178,500,000  Hi  Ik  HAIIpAl  I  11 

for  April  last  year.  For  the  four  1  lir&UIl  r&il. 

months,  exports  aggregated  $788,-  APAITAP  TAAI  PflD 

000,000,  compared  with  $699,100,000  Uklllli  h  |ll|llhVV 

for  the  January-April  period  of  liLll/UvlJ  tlV/l/ljlJlJkJ 
19 to.  Re-exports  of  foreign  pro¬ 
duce  during  April  amounted  to 


that  would  affect  all  parts  of  the 
country.  There  was  a  need  for  of¬ 
fice  space  and  the  lack  of  ma- 
teials  and  staff  was  preventing  pro¬ 
gress  from  going  forward  as 
rapidly  as  he  would  like  it. 

Mr.  Fournier  noted  that  the  esti¬ 
mates  were  some  $3,900,000  higher 
than  last  year,  but  said  they  includ¬ 
ed  a  number  of  revotes  of  items 
still  uncompleted. 

Three  reasons  were  cited  for  the 
increase.  Maintenance  of  a  number 
of  public  buildings  in  Ottawa  had 
been  shifted  to  the  department 


.S2,.500,00n  against  $2,900,000  in  Argentine  Places  Order  for  3  ffom  others.  Salaries  had  gone  up; 


March  and  $1,800,000  a  year  earlier, 
the  aggregate  for  the  four  months 
rising  to  $9, .500, 000  compared  with 
$7,200,000. 

Import  values  of  all  main  com¬ 
modity  groups,  except  miscellan- 


Ships  from  Halifax  Ship¬ 
yards  at  Cost  of  .$7  Million 

(Special  Correspondence) 


and  there  had  been  a  lot  of  repairs 
found  necessary  after  a  prolonged 
war. 

The  materials  situation,  he  ex- 
I  pected  would  ease  this  year.  and. 
with  some  additions  to  the  staff,  it 


eous  commodities  were  hither"  in  Halifax,  N.S.  -  The  announce-  would  be  po.ssible  to  go  ahead  with 
A  -1  M*  ^  nicnt  thnt  Halifax  Shipyards  I./irn“  c6rtain  plans  and  with  certain 

m^nth  o^7946Varter'a^^^^^^^  ited  has  been  awarded  a  $7,000,000  work.s.  He  thought  the  Hou.se 

l^e  iJo?  ami  R^oup  A*-  would  agree  that  due  to  the  "ex- 

which  was  valued  at  $66  700  00()  three  3,100  metric  traordinary  conditions"  of  the 

comnared  with  $41  100  000  a  vear  motor  ve.ssels,  times  this  was  no  time  to  go  ahead 

easier  5^1.100,000  a  .'ear  .  welcome  news  in  this  city  with  large  projects. 

'  ■  iVviiie  Products  I  which  has  a  very  .serious  unemploy-  Little  progress  had  been  made  on 

Next  hiphest  in  prniin  value  siluatmn  and  in  which,  with  construction  of  public  buildings  he 

imnorts  of  fibres  textiles  ami  mo-  10®  said  becau.se  few  contractors  want- 

1  iports  of  I'Oee.s,  -  nl  jic  shipyards  has  been  very  greatly  re-  ed  to  bid  on  a  firm  basis. 

w!th''’;^Tooo”oO(i  iii  April  Voie^^Im-  ^Oiced  with  the  con.seqiient  laying  The  contractors  preferred  "cost- 

products  increased  to  $30  361  000  1  ^Oe  great  advantage  of  the  new  changes  in  the  prices  of  building 

compared  with  $25,415,000  in  the  I  ®o"l''a®l.  therefore,  is  that  it  will  materials. 

corresponding  month  last  vear.  The  ■  as-'^'"'®  employment  for  between  Mr.  hournier  said  he  could  give 
animals  and  animal  products  group  !  2.(«'0  and  2,.500  marine  workers  at  no  assurances  that  there  would  be 
also  moved  up  to  $8,110,000  against  :  1*'®  extending  over  a  period  of  nmeh  progress  with  the  construc- 

$4..586,000.  Entries  of  wood,  wood  ,  ‘wo  years.  The  craft  will  be  pas-  .  turn  of  public  buildings  this  year, 

products  and  paper  showed  a  smal-  j -'enger-cargo  vessels  and  work  will 

ler  advance,  being  valued  at  .$8,491,-  I  ^et  under  way  on  them  for  about  . 

000  compared  with  $6,.3.34, 000.  '  six  months  when  final  plans  have  ,  A  1  IM  QIIAIl/M  TAD 

With  gains  in  coal,  gla.ss  ami  been  approved  by  the  Argentine  gov-  JllUfTn  "1/11 

glassware,  crude  petroleum  and  enment. 

petroleum  products,  imports  of  An  official  of  the  plant  said  that  DA  V17DC 

lion-metallic  minerals  rose  to  $.31,-  marine  workers  for  the  new  craft  11 1  V  1 11 1*  |l  M  Ktl||^KN 
778,000  from  $21,317.0(19  in  April  ,  will  be  transferred  from  work  which  i 

last  year.  The  non-ferrous  metals  •  i.s  now  nearing  completion.  It  is  _  _  . 

group  increa.sed  to  $13. 165,000  ^  expected  that  work  on  recondition-  „  ♦  j  4 -Q  l>  r-  1’ 

.$9,.331,0‘)0.  Mi.scellaneoiis  coiiimo- i  ing  the  C.N.R.  vessel,  the  "Lady  KCporH^Q  ‘t.iO  r.L.  i  p 

dities  declined  to  $16,20.3,000  from  Nelson"  to  peacetime  needs  will  be  .S6  From  Year  Ago; 

$19,645,000  last  year,  due  chieflv  i  completed  next  month  and  men  will  i  All  r-.  .i 

to  a  drop  in  returned  Canadian  be  transferred  from  that  to  the  new  ■™*l  t»roiips  Improve 

goods  to  $518,000  from  $10,311,000.  'vork.  !  - - 


GAIN  SHOWN  FOR 
DIVIDEND  PAYERS 


S.  C.  McEVENTTE,  tenth  president 
of  The  Canada  Infe  Assurance  Co  , 
which  celebrated  its  centenary  last 
week. 

NO  ujTma^t 
FOR  B.C.  APPLES 

Dollar  Policy  of  British  Gov¬ 
ernment  Stops  Sale  of  2j4 
Million  Boxes 


Vancouver  -  British  Columbia  has 
lost  the  I'nited  Kingdom  as  a  mar¬ 
ket  for  fresh  apples  this  year. 

A.  K.  Lloyd,  general  manager  of 
B.C.  Tree  Fruits,  Ltd.,  who  has 
been  making  a  survey  of  export 
sale  conditions,  has  reported  that 
while  it  had  been  hoped  to  dispose 
of  2,500,000  boxes  of  apples  in  the 
United  Kingdom  this  year,  the  en¬ 
tire  business  has  been  eliminated. 

The  reason  for  tiie  loss  of  this 
trade  is  that  the  Briitsh  govern¬ 
ment  does  not  feel  disposed  to  per¬ 
mit  the  use  of  precious  dollars  for 
an  item  of  food  which  may  in  a 
sense  be  regarded  as  a  luxury. 

The  British  government  claims 
that  no  money  is  forthcoming  for 
the  purchase  of  fruit  in  1917,  and 
this  cuts  off  the  lucrative  market 
for  B.C.  growers  who  have  usually 
found  the  British  Isles  one  of  their 
most  satisfactory  customers. 

Apples  larger  than  size  180  (ap¬ 
proximately  2K  inches)  are  being 
sold  in  Canada  this  year,  iX'hereas 
the  British  market  provided  an 
outlet  for  the  smaller  sizes 

Growers  will  now  have  to  con¬ 
centrate  on  a  popular  sized  apple 
for  North  American  consumption. 

Competition  in  the  available  mar- 
kets  will  be  keener  than  ever  this 
year  because  South  African  apples, 
which  have  also  been  shut  out  of 
the  British  market  this  year,  will 
be  seeking  an  outlet  elsewhere,  in 
addition  to  apples  from  various  pro¬ 
ducing  areas  on  this  continent. 


Estates  are  ofen  .sho’t  of  cash 
to  meet  succession  duties  and 
o'her  taxes,  debts,  etc.,  and  to 
maintain  the  family  durincj  the 
months  immediately  following  the 
testator's  death,  cr  until  setllement 
of  the  Estate  can  be  made. 

It  is  extremely  important  to  mahe 
provision  in  advance  for  this  reed 
of  ready-money.  If  you  neglect  to  do 
so,  your  Executor  may  have  to  sacri¬ 
fice  valuable  as.sets  in  a  poor  marke*, 
or  otherwise  disarrange  your  prop¬ 
erty. 

.This  situation  can  be  anticipaled 
by  setting  aside  highly-Iiquid  secu- 
ritie.s,  or  by  life  insurance,  or  both. 

V/e  should  be  glad  to  confer  w-'h 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problem  which  is 
of  far  more  immedia'e  concern  to 
every  family-head  than  is  generally 
appreciated. 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES 
MONTREAL 


More  Crude  Rubber  Supply 
Spells  Trouble  for  Polymer 


Ottawa.  Big'  headache.s  lie 
ahead  for  official.s  of  Polymer  Cor¬ 
poration.  iiote.s  a  tabled  report  in 
Common.s. 

The  next  year  or  two  will  be  the 
te.sting  period  of  the  government- 
owned  .synthetic  rubber  concern, 
due  to  the  sharp  rise  in  quantity  of 
low-eost  crude  rubber  a \'a liable. 

Net  surplus  for  1946-47  fiscal  year 
was  $.3,857,472,  after  transfer  of  $5.- 
427,321  to  plant  depreciation  and 
obsolestence  reserve.  Since  1942, 
when  operation.^  were  initiated,  total 
net  surphi.s  has  amounted  to  $7,663,- 
116,  of  which  the  government  re¬ 
ceived  $3,805,643  in  lieu  of  dividend 
payments. 

It  is  pointed  out.  however,  that 
such  surplus  wa.s  piled  up  in  the 
virtual  absence  of  crude  rubber 
supply,  when  Polymer  could  easily 
market  every  pound  of  its  output. 
But  now,  says  the  report,  tabled  by 
Reconstruction  Minister  Howe,: 

"With  crude  rubber  now  readily 
available  at  low  prices,  there  is  lit¬ 
tle  likelihood  that  the  entire  out¬ 
put  of  the  plant  coiild  be  disposed 
of  profitably. 


"The  company  is  faced  with  a 
siib.stantial  curtailment  of  produc¬ 
tion  resulting  in  higher  unit  costs, 
and  substantial  reductions  in  the 
selling  prices  'of  its  principal  pro¬ 
ducts  have  been  made  .since  the 
end  of  the  fi.scal  year. 

"The  gratifying  results  of  the  past 
and  earlier  years  are  not  likely  to  be 
repeated  in  the  near  future.  .  .  . 

"While  the  directors  believe  that 
a  critical  period  of  18  to  21  months 
lies  ahead  when  the  competition 
from  crude  rubber  will  greatly  in¬ 
crease  for  its  principal  products, 
they  feel  sure  that  in  the  long  run 
the  development  of  new  and  im¬ 
proved  Polymer  and  of  markets  for 
the  products  otlier  than  rubber  that 
can  be  produced  economically  in  the 
plant  will  enable  the  company  to 
successfully  w'ithstand  such  com¬ 
petition." 

Constant  research  is  being  pur¬ 
sued  to  uncover  new  uses  for  Poly¬ 
mer's  products,  says  the  report:  de¬ 
tails  of  what  these  new  uses  might 
be  were  not  disclosed. 

Of  the  marketing  picture,  the  re¬ 
port  said  export  shipments  increa.sed 


I  last  fall  while  Canadian  rubber  fac- 
I  tones  were  strikebound  and  had  nr> 
i  need  of  Polymer  products.  Export 
!  shipments  went  to  European  and 
South  American  countries.  And,  it 
adds,  "Highly  favorable  report.s 
liave  been  received  from  firms  using 
I  the  company's  products,  and  the  in- 
'  dication.s  are  that  the  company  will 
retain  some  portion  of  the  export 
market." 

Simpsons  Sales  Af 

New  Record  Levels 

Toronto  ---  Sales  of  Simp.son'.s 
Ltd.,  for  the  current  year  to  date, 
it  is  understood,  are  running  at  a 
record  level,  more  than  15  per  cent 
ahead  of  the  same  period  of  last 
year,  and  earnings  of  the  company 
are  being  maintained  at  the  pre¬ 
vious  year's  peak. 

All  branches,  including  mail  or¬ 
der,  agencies,  Toronto  and  Mont¬ 
real  stores,  are  participating  in  the 
increased  business  volume. 


NEW  CANNERS  PLANT 

Toronto.  A  new  canning  plant 
at  Foxboro  is  being  erected  by  Can¬ 
adian  Canners,  Limited.  The  plant, 
which  will  be  in  operation  by  Sep¬ 
tember  of  this  year,  will  employ 
200  workers. 


All  Groups  Improve  I 

- -  •  i 

Average  yield  of  all  groups  of  ; 


Impoi'Ls  from  the  United  State.s  ;  Employ  I’p  To  2, .500  Men  Average  yield  of  all  groups  of 

in  April  were  valued  at  $182.1.39,-  It  is  emphasized  that  first  con- '  d‘'’Mend-pay1ng  .stocks  on  the  Tor- 
000  as  compared  with  $1  14,760,000  sideiatioii  for  jobs  will  be  given  to  I  99to  Stock  Exchange,  while  show- 
in  the  same  montli  of  1946.  Those  tlie  men  who  have  been  laid  oft  dur-  *9g  a  .04  decrease  at  .June  16  from 
from  the  United  Kingdom  amount-  ing  recent  months  at  the  shipyards  previous  week,  and  a  .07  decline 
ed  to  $12,750,000,  sharply  down  becau.se  of  lack  of  work.  It  is  f>'oni  a  month  ago,  were  .86  ahead  of 
from  $21,221,000  in  April  last  year  stated  that  a  maximum  of  2.,500  men  Ike  same  date  last  year,  it  is  re- 
when  they  included  a  substantial  will  be  employed  but  this  total  is  not  ported.  Comparable  figure  in  June, 
figure  for  returned  Canadian  mili-  exjiected  to  be  reached  until  near  the  1916  was  3.87  per  cent,  against  4.72 
tary  goods,  hut  close  to  the  value  end  of  tlie  construction  program.  i  pet  cent  at  June  16,  1947. 
for  March  and  Februarv  this  vear.  -pjjg  },i,ips  win  be  .so  con  '  Htoa'H.'’  Ike  same  pattern  showed 

Shipments  received  Horn  Lat.n  structed  that  tlieV  mav  be  converted  fur  all  group.s  of  stock.s,  with  larg- 
Amprie.sn  countries  continued  the  pjther  tnioo  or  immigrant  shins  ®®f  fractional  declines  noted  for 
advance  of  recent  moiittis.  with  an.i  vein  ho  tiesipneii  havfnp  in  niin^ri  Common  'industrial'  shares  and  min- 


The  conquest  of  CANCER 
is  progressing. 


ry  but  close  to  the  value  end  of  the  construction  progiani.  i  vent  at  June  16,  1947.  | 

r  March  and  Kebruarv  this  vear.  will  be  so  con  '  Broadly  the  same  pattern  showed  | 

Shipments  received  Irom  Lat.n  .structed  that  tlieV  mav  be  converted  fur  all  group.s  of  stock.s,  with  larg- 
iierie.sn  countries  continued  the  either  troop  or  im'migrant  ship.s  ®’‘’f  fractional  declines  noted  for 
vance  of  recent  moiittis.  with  common  'industrial'  shares  and  min- 


acl^HlK'e  or  recene  moiun.s.  wiiu  and  will  be  designed  having  in  mind  cu„.„u„.  ...uusniai  s.iaie.s  anu  min- 
an  aggregate  value  of  $12,172,000  .i,p  shallowness  of  some  harbors  in  >ns  sfo'‘ks,  wduch  averaged  5.04  and 
compared  with  $10,123,000  last  Sooth  America  but’it  i.s  al.so  pian-  J.33  per  cent  respectively  compared 
.vear.  Total  imports  from  foreign  „se  them  on  the  Atlantic  at  ,  P®*"  ‘'®"^  ^  month 

countries  in  Europe  also  increa.sed  „  i^tpr  ripte  hetw-een  Atpentina  an.M  Yields  at  the  same  date  in 

to  $4,241,000  as  against  $2,886,000,  European  ports  Ai„eiuina  ana  common  and 

while  those  from  British  countries  _,y  ,,  ci  •  .  .  •  ,  f-27  for  mining  issues. 


in  Asia  rose  to  $6,992,000  compared 
with  $4.32.3,000. 


Announce  Agenda  For 
For'n  Trade  Convention 


European  ports  were  3.69  for  the  common  and 

rpi  Tj  ,  f  .  oi  •  .  1  T  •  .  4.27  for  mining  issues. 

The  Halifa.x  Shipvaids  I.iiuited  Banks  at  3.43  per  cent  and  the 
were  awarded  the  contract  for  build-  preferred  group  at  4.91  per  cent 
mg  these  ships  in  competition  with  .s„owed  the  minimum  decline  of  .01  I 


companies  in  Great  Britain  and  j^ank  Yields  were  unchan. 

Spam.  It  will  be  the  first  time  the  ^  ago.  and  were 

local  .shipyards  have  undertaken  an  , 

all  welding  ship  construction  job.  •  ...eferred  slocks  were  4  76  ner  c 


New  5'ork.  -  Gfticial  announce-  ' 

iiicnts  concerning  the  Tliirtv-Foiirth  ■>  «  ^TITlAn  1  nAllfPTk 

fo^  hrhi.!;":t‘"the'"Ho^^efTtrm.io^ '  MANITOBA  POWER 

St.  l.oiiis,  October  20,  21  and  22,  VT  fl  p  OA  /•  A  ^  II 

were  issued  over  the  weekend  by  the  1 1  \  H  /  M  h  M  Wn  1 1  ■ 

National  Foreign  Trade  Council.  UlJlJ  U1 

Invitations  to  Council  members  i  _ _ 

and  prospective  delegates  in  the  .m-j 

United  States  and  abroad  to  attend  Commission  Reports  M  ide  Ad- 
the  convention  were  signed  by  Ro-  ^  Construction ;  Work- 

hert  I.  I.oree  and  E  u  g  e  n  e  P.  '  .  r\ 

Thomas,  ctiaiinian  and  iiresident,  I  "I  o  Areas 


each.  Bank  yields  were  unchanged 
from  a  month  ago.  and  were  ,'1.12 
I  per  I'ent  on  June  17.  1946,  while 
preferred  slocks  were  4.76  per  cent 
last  month,  and  4.08  per  cent  a 
vear  ago. 

Outstanding  dividend  announce¬ 
ments  during  the  week  included  an 
increased  bonus  payment  of  $2.00  by 
Consolidated  Mining  &  Smelting  and 
an  annual  dividend  of  $1.50  on  Simp¬ 
son's  "B"  in  contrast  to  $1.00  per 
share  paid  last  year. 

Saguenay  Disfrief  May 
Get  Phosphate  Industry! 


Thomas,  ctiaiinian  and  iiresident,  I  III  (»  Areas  _  _  i 

respectively,  of  tlie  ('ouncil.  and  by  -  '  Ottaw'a.  —  Possibility  of  the  de-  > 

\V.  L.  Hemingway,  chairman  of  tlie  Winnipeg  -  A  gain  of  29.69  velopment  of  a  new  industry  in 

St.  Louis  Committee  for  the  coiivcii-  jier  cent  coer  a  year  ago  is  report-  Quebee's  Saguenay  District,  was  | 
tioii,  ami  .lolin  L.  Gillis,  vice-chair-  ed  by  tlie  Manitoba  Power  Com-  raised  in  the  Senate  by  Sen.  J.  A.  | 
man  of  the  Executive  Coniiiiitlce  mission  in  the  number  of  kilowatt  McDonald,  former  Nova  Scotia  Min-  : 
of  the  St.  Louis  Committee.  hoiir.-i  piiichased  and  generated  ister  of  Agriculture.  He  said  that; 

■'Decisions  a  n  d  recommendations  during  the  month  of  May,  which  laige  phosphate  deposits  in  that 
of  the  convention  will  have  great  totaled  8,689.211  area  could  be  transformed  into  soil 

influence  witli  a  world  audience,"  The  Commission  further  reports  ^  ^rtilizer  at  a  cost  of  $5  a  ton,  com- 

the  invitations  said,  "and  it  is  hoped  that  mechanization  of  construction  jwi'cd  with  the  $14  which  Canadians 

that  they  will  give  a  stimulus  to  methods  is  speeding  up  the  1947  "oc  currently  paying  for  imported 
full  restoration  of  multilateral  program:  five  crews  using  digging  phosphates.  *  ^  x.  ,  ! 

world  trade."  machines  set  1600  poles  during  |  He  drew  attention  to  the  fact  that  i 

Details  of  the  program  are  now  May.  A  new  air-driven  tamping  p®*^®^***^  ®*P®''‘^kig  oyer  $10  mil- | 


full  restoration  of  multilateral 
world  trade." 

Details  of  the  program  are  now 


being  arranged  for  several  general  machine  was  used  for  the  first  time 


were  currently  paying  for  imported 
phosphates. 

He  drew  attention  to  the  fact  that  I 
Canada  was  expending  over  $10  mil-  j 
lion  annually  for  imported  fertiliz-  I 
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ine  nrohlems  ^  of:  Cornwallis;  North  Saguenay  deposits,  as  well  as  others. 

Three  luiu'iieon  sessions  will  deal  ‘'.''Press;  Wallace;  Pembina;  large  pliosphate  depo.sits 

Jin  e  luiuneon  sts.sions  will  dial  j  Lines  have  kad  been  found  in  xNew  Brunswick 

With  aiea  questions  of  Kiiiope,  the  <  ami  i^oine.  laiiits  iM\e  nualitv  nofash  in 

AniPrir*aci  nnd  Dm  Va »•  been  biiilt  to  sPive  the  Villages  goou  quaiii\  poiasn  in  ^askat- 

Ameiicas  and  the  l^ai  Kast.  .  Diopjiiore-  CrauUneli  and  <‘he\van.  The  sulphuric  acid  needed 

Recommendations  ol  tlie  conveii-  si.fin.no.it h  '  all-fanadian  inductrv  couUi 


Q 


II.. 

thot  may  mean  Cancer  . 


tion,  contained  in  the  traditional  '  '  '  . 

Final  Declaration,  will  tie  siibmilled  llieie  are  .16  farm-wiring  con- 
to  manv  deiiartment.s  and  tnanclies  li'^Jclor.s  witti  an  average  crew  of 
of  the  government  I'e.sjioiisihle  tor  lour  men  each,  working  llirougli- 
foreign  economic  poliev.  I''®  l»o''>'";f'  Ha  fonna-  , 

The  annual  World  Trade  Dinner.  ,  "'®  Power  Com- 

.onchiding  event  of  the  convention  ank  Examining 

X.  *  L  Board  has  i.ssued  6.^»  limited  been- 

will  be  lield  the  evening  ut  Getober  „eneral  licenses. 


he  produced  fi'om  a  native  ealciuii 
siiliihate  found  in  New  Bi  iiiiswick. 


will  be  lield  the  evening  of  Getober 

22. 


ROBINTEX 


SUITINGS 


ARE  suit  IN  SHORT 
SURPU-BUI-Wfll 
WORTH  WAIIINO  TOR 


_ASK  rqUR  TAUOR  fOR  RORINllX 

GBI^RANTEEO  BRITISH  MANUFACTURE^ 


out  tlie  province.  Since  its  forma-  kJ^  n*  4  I 

tion  the  Manitoba  Power  Com-  tlcCT  iN€W  l/irCCtOtS 
iiii.s.sion  Licen.sing  and  Examining  Stand.  Chemical  Meet  1 

Board  has  i.ssued  65  limited  licen- 

.ses  and  three  general  licenses.  Toronto.  -  Shareholders  of  Stan- ! 
Of  the  16  candidates  examined  dard  Chemical  Co.,  Ltd.,  at  annual ' 
during  May,  seven  obtained  a  limit-  and  special  general  meeting  un-  ^ 
ed  license  and  one  received  a  gen-  animously  approved  a  by-law  in-  I 
eral  license.  rreasing  the  number  of  '  direotors  ( 

Pole  -  rutting  operations  tor  the  from  eight  to  twelve.  The  meeting 

Commission  are  now  finished  for  ‘  wa.s  presided  over  by  W.  E.  Phil- 

the  year.  At  least  90  per  cent  of  lips,  chairman  of  the  board.  In  the 

the  40,000  Manitoba  jackpine  poles  election  of  directors,  W.  N.  Hall.  M, 
to  be  used  for  rural  electrification  W.  McCutcheon,  M.  Wood  and  A. 
were  cut  in  tlie  Sandilands  8’orest.  Miller  were  elected  to  the  board.  i 
Reserve.  They  are  now  undergoing'  Tlie  spei  ial  general  meeting  of  ' 
a  jire.sei  vHlive  tiedtiiieill  at  the  the  iirefei'ciice  .shareholders,  due  to,' 
Transciiiia  iiiant  of  tlie  Dominion  the  lack  of  quorum,  was  ailjournetl 
'far  and  Cliemical  Coiii|iany  ami  at  to  July  1.5.  Less  than  50';  of  the 
a  new  jiole  processing  iilant  authorized  and  issued  preference 
Prairie  Wood  Preservers,  located  in  shares  were  represented  at  the 
St.  Boniface.  meeting.  | 
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Why  or*  annual  phy»itol 
ehaekup*  importanl? 


There  is  progress  in  cancer  research,  too! 


Today,  more  and  more  pr-ople  are 
living  to  older  ages  when  cancer  is 
most  prevalent.  Cancer  still  ranks 
second  among  the  cau.ses  of  death,  but 
medical  science  is  continually  im  reasing 
its  knowledge  of  the  di.sease,  and  work¬ 
ing  III  develop  iii-w  and  heder  Iccli- 
niqucs  liu'  ils  cunli'ul. 

Many  promising  experiments  .are 
being  carried  on.  Atomic  re.search  has 
provided  valuable  new  materials  for 


laboratory  study  of  cancer  cells.  Clin¬ 
ical  research  and  intensive  studies  in 
chemistry,  biology,  and  physirs  al.«o 
give  real  hope  that  the  .secrets  of  cancer 
will  he  di.scovered. 

'I’o  help  protect  yourself  from  csiu  er 
and  to  learn  more  ahuot  (he  di.sea.se, 
send  for  Metropolitan’s  free  booklet, 
67-.J,  ‘"I'here  Is  Something  YUU  Can 
JIo  About,  Cancer.” 


Cancer  often  "fd^eTc 

ula  lhat  the  patient  tan  d 
.signals  tha  m  P  ^ 

(Inly  examination  y 

,'.an  Hiiiy  That  is  why 

‘■"'‘Virdmal  examinations  are  so 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 
New  York 

Fr^dmrick  H.  Ecker.  Leroy  4.  Lincoln, 

JHAIRM.AN  or  IHK  BO.ARO  PRrSIDFN T 

('anadian  Head  Office;  Ottawa 

TO  EMPLOrERS:  Yuui  empluyfct  will 
l*encfil  tiom  unUci  sitinUiuK  lltes<  ifiiporiMUt 
fiiiDs  ftbGut  cencer.  MetropoliiMii  will  Kindly 
scad  you  eitltaged  copies  of  lias  edvcrtiscineiit 
sinittbte  for  uhc  on  your  bulletin  bourds 
Adilress  your  request  to  the  Canadian  Head 
Offire.  Ottawa. 
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'  ik  time  when  most  people  have  become  recon- 

WtltSlttlfll  “  recession  in  business  during  the 

ff  '^rw  V¥Vit  ^  I  second  half  of  this  year.  Possibly  President  Truman 

ESTABLISHED  1912  may  See  the  problem  in  this  light  and  —  with 

Pubhshed  Evory  Friday  at  2S2  Nofra  Dame  St.  Wpst,  Montreal.  :  the  valid  argument  at  his  disposal  that,  having  fought 
b.v  the  Montreal  Financial  Times  Publishing  Company.  '  "  o  s 

Limited.  Authorired  as  Second  Class  Mail,  Post  Offic*  !  the  Taft-Hartley  legislation  to  the  last  ditch,  the 


ESTABLISHED  1912 


b.v  the  Montreal  Financial  Times  Publishing  Company 
Limited.  .Authorired  as  Second  Class  Mail,  Post  Oflic 
Department,,  Ottawa. 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


A.  B.  C.  Of  The  International 
Monetary  Fund 


Editor  and  Manager 
•  News  Editor 


_  Congressional  repudiation  of  the  veto  left  him  no'  ••  1  uiivA 

Piihiishsr  option  —  proceed  to  administer  the  law  to  the  last  i  . . .  .  "  - —  - . 

ruDiisner  Barclays  Bank  Review 

Manager  letter. 

AS  Editor  "^e  division  of  authority  as  between  Administration  - - 

- and  Congress  under  the  U.S.  system,  which  made  ON  1st  MARCH,  the  Interna-  comprehensive  as  that  command-  February  was  made  up  of  gold  to 


25  YEARS  AGO 

i'ruiii  the  I'iles  of  Fiiiniiclal  Time* 


Building  is  the  liveliest  industry  in 
the  Dominion.  The  first  six  months 
of  the  year  will  total  to  $130,000,- 
000  of  new  contracts  as  compared 
with  less  than  $112,000,000  a  year 
ago. 

Profits  for  the  year  of  the  Maple 


a  year;  $2.00  for  six  months.  Foreign  subscrip- i  position  lo  onng  aoout  a  snow-aown  on  me  ness?  What  impact  will  its  opera-  dom  of  the  directors  matches  their  ^  V  ' 

Uons,  $5.00  a  year;  $3.00  for  six  months.  labor  question  than  the  Government  at  Ottawa  as  the  tions  have  on  the  monetary  af-  knowledge.  Only  time  and  exper  g  g^ve  of  the  United  Kingdom  on  '  from  12  ner  cent  to  R  ner  cent  ner 

ADVERTISING  Rate  Cards  on  application  at  all  our  latter  would  have  to  accept  full  responsibility  for '  world?  Tho.se  Quest-  ience  will  prove  that.  j2th  September.  1946.  Of  the  annum. 

offices  or  from  any  responsible  Advertising  any  restrictive  legislation  and  endanger  thereby  its  men^of  tt  mn=t  /’‘‘hauge  amount  paid  in  sterling.  £238.075.-:  - 

Agency.  '  '  political  future.  It  is  reasonable  to  assume,  accordingly  I  be  admitted  that  the  answers  to  se?lin<y 'foreigrT  "exchange  'to  menv  ■  "I'^^nn'^rnterest 'bearfng'^''n^es  One  of  the  largest  deals  in  mining 

CABLE  ADDRESS:  ‘‘Fin times” ;  W.U.  Code.  iwo.cro  onri  nfifrhoii  aro  them  do  not  emerge  clearlv  from  foreign  exchange  to  n.em  against  non-in^rest-bearing  notes  property  in  Northern  Ontario  reach- 

HEAD  OFFICE  Montreal  LAncaster  ‘>136*  _  All  Mitchell  are  paying  more  ^em  her  countries  m  need  of  foreign  issued  to  the  Fund.  These  notes  g^  consummation  when  officials  of 

“^iSpfrfS:  •«  '"'’O  »'  B^rt.on  w5o*  I?.',!!?*!  '  2'  b 

TORONTO;  Edward  C.  Ertl,  Orrtario  Rapreaentative.  ®  Ban? "thr''VTfifd  **7  'bkinp  ’  t h.r  t  thay  will  not  chanae  ,  to  the  Fund  s  account  with  the !  ..p^Pd  ^he‘‘g"nun,acher  r,old\lina7 

Business  and  Editorial  Offices:  24  King  Street,!  -  —  .  '  wMoH  ^  m  2  established  par  value  of  their '  Bank  of  England.  It  is  out  of  ^^ich  join  their  property  oVf  the 


the  net  ofhcial  gold  and  dollar  vious  year.  The  dividend  was  cut 
reserve  of  the  United  Kingdom  on  from  12  per  cent,  to  8  per  cent,  per 
12th  September.  1946.  Of  the  annum. 

amount  paid  in  sterling,  £238.075.-  :  _ 

000  was  immediately  reborrowed  Qf,g  gf  {f,g  largest  deals  in  mining 
against  non-interest-bearing  notes  propert.v  in  Northern  Ontario  reach- 


agreements  gave  currencies  except  after  consults-  this  account  that  the  Fund  will  gagt 
has  been  written  tion  with  the  Fund  and  in  accord-  .q„nnlv  anv  .sterling  that  mav  be 


MONTREAL.  FRIDAY.  JUNE  27,  1947 

_ _  The  story  is  told  of  a  young 

older  married  woman  how  to  ke 
Doctors  And  Trade  Unionism  land  was  told;  “Feed  the  brute” 
TO  CANADIANS  generally  we  believe  it  will  come  tourists.  Listen  to  any  gath 
as  something  of  a  shock  that  there  is  a  clause  •  in  holidays.  The  scenic  attr 

the  Industrial  Relations  and  Disputes  Investigation !  hut  how  they  dwell  on 

Act.  at  present  being  drafted  by  the  Labor  Depart- 

ment  at  Ottaw^a,  which  could  make  doctors  liable  Tourist  agencies  e\er.\  >ear 
for  union  membership.  And  that  situation  having  been  'u  their  particular  c 

brought  to  the  attention  of  the  Canadian  Medical  As- 

sociation  holding  its  78th  annual  convention  at  Winni-  in  their  own  interests,  pn 

peg  this  week,  doctors  in  attendance  expressed  oppo-  trouble  is  that  so  many  of 

sition  to  any  legislation  which  might  force  unionization  ^  how  to  serve  an 


Tei^ho^^  Makes  Good  Will  iSI?  curr^ciV^excei^^^^r consul^:  t,^  wm 

LONDON  ENG.:  95  Bishopsgate.  E.C.  2,  Davies  aT  LAST  some  of  our  papers  are  beginning  to  about  th^  philosophv  o"f  Bretlon  Se  wuVfhe  rtr"ctl7ienneT^^^^^  any  sterling  that  may ^be  - 

- - ;  tourist  attractions  in  ,  Woods  but  too  little  attenU^n  has  visions  of  the  agreement.  j  fhat  accounrhas  to  be  replenish-  '  pe^n  appoTnted’  ?res7den"t^  o^f  !ha 

Devoted  to  the  Interests  of  the  Investing  pubUc  m  Canada.  Heretofore  the  advertising  talk  has  all  been  day-to-day  opeJ^Uons  trough  *  ¥  ¥  |  ed,  this  will  be  done  by  the  Fund  Bond  Dealers  Association.  For  some 

the  belief  that  the  confidence  of  cApitai  is  essential  to  I  scenery;  but,  while  it  may  be  a  good  talking  which  that  philosophy  will  be  irn-  facilities  provided  by  the  ('ashing  some  of  the  non-mterest-  past  he  was  one  of  the  active 

the  stability  of  finance,  the  prosperity  of  industry  and  '  point,  something  more  is  needed  to  keep  the  visitors  plemented.  Fund  for  stabilising  exchange  in  which  the  bulk  f„en,Pgj.s  of  the  Western  division  of 

the  development  of  our  resources.  |  ^ack  vear  after  vear  -  and  that  is  physical  .  It.  evident  that  the  basic  ob-  rates  are  based  on  the  Fund’s  Pos-  Jtie  British  subscription  Jie ^  the  organization  He  is  also  mem- 

• - — -  .  ,  jectives  of  the  Fund  must  be  an-  session  of  a  mixed  bag  of  the  cur-  *Jri  isi  iviarcn  every  memotr  ^er  of  the  advisory  board  of  the 

MONTREAL.  FRIDAY.  JUNE  27,  1947  i  *^°rnfort,  and  attractive  food.  I  predated  if  its  operations  are  to  rencies  of  member-countries  and  county  which  had  paid  its  - 'lo-  Canada  Trust  Company  and  the 

_ _  The  story  is  told  of  a  young  bride  who  asked  an  be  understood  and  viewed  in  their  of  the  gold  reserves  with  which  fcription  and  nouiiea  ana  agreca ,  j.j,jron  &  Erie  Mortgage  Corpora- 

older  married  w'oman  how  to  keep  her  husband's  love,  proper  perspective.  To  that  end  ;  additional  amounts  of  these  cur- ,  nTritiPs  ACTeert  and 

Doctors  And  Trade  Unionism  land  was  told:  “Feed  the  brute”.  That  answer  applies  be  There^'?^noT"i4"mem:  '  PubH.s^^^  on  18th  December  last);  Canadian  tr^figures  for  May 

TO  CANADIANS  generally  we  believe  it  wall  come  gathering  of  men  talking  vide  permanent  machinery  for  in-  bers  with  a  total  quota  of  $7,721.-  acquired  the  nght  to  buy  foreign  ^.^ow  imports,  at  $66,121,374  and 

enmothiner  nf  a  eh  u  ♦hof  fh  1  about  holldavs.  The  scenic  attractions  may  be  men-  ternational  consultation  and  colla-  oOO.OOO.  Under  the  terms  of  agree-  exchange  from  the  The  almost  two  millions  less  than  those 

as  something  of  a  shock  that  there  is  a  clause -in.  particular  meal  boration  on  monetary  problems.  It  nient.  each  member  was  called  i  buyer  has  to  satisfy  the  Fund  „f  the  preceding  May.  but  are  nearly 

the  Industrial  Relations  and  Disputes  Investigation!  .  /  ,  j  ,  \v.  ■  ,  ^  th  i  ' '-i  inconceivable  that  anyone  should  upon  to  pay  into  the  Fund  a  sub-  Ibat  it  requires  the  exchange  for  twenty  millions  greater  than  those 

Act.  at  present  being  drafted  bv  the  Labor  Depart-  they  had  —  and  also  their  comments  on  other  meals.  consciously  suggest  that  these  :  scription  equal  to  its  quota.  That  current  trading  purposes  and  Mt  ^p^ij  Exports,,  at 

nftai.ro  ii»Ki»  Tourist  agencies  every  year  wddely  advertise  the  problems  be  considered  nationally '  subscription  was  payable  partly  in  '  to  finance  capital  iransacTions. .  j^g  3cg  {g„  millions  great- 

ment  at  Ottawa,  which  could  make  doctors  liable  particular  districts,  but  they  all ,  or  be  dealt  with  bv  unilSl ,  gold,  partly  in  the  member’s  own  When  buying  foreign  exchange  i  than  those  of  May.  192L  and 

for  union  membership.  And  that  situation  having  been  tv.  ♦v,,.  „.v,„  noiar  fo  tho  viaitnre  measures.  The  country  which  currency.  The  gold  subscription  I*'®  Fund  a  member  has  n^pre  than  37  millions  (over  100  per 

brought  to  the  attention  of  the  Canadian  Medical  As-  to  i  t  -  depreciates  its  currency  '  is  doint^  amounted  to  25  per  cent,  of  a  fbe  option  of  paying  in  gold  or  m  cent.)  greater  than  those  of  April, 

sociation  holding  its  78th  annual  convention  at  Winni-  interests,  provide  attractive  food,  something  which  must  affect  many  member  s  Quota  or  10  per  cent  gd'"tha't'^'^t^"the  normlT  courts 

nao-  thic  waaiT  ir,  The  trouble  is  that  SO  manv  of  these  people  are  very  other  countries.  To  allow  cur-  of  its  net  official  holdings  of  goui  ■  Ibat.  in  the  normal  course  - 


attractive  meal  and  rency  relations  to  be  settled  by .  and  U.S.  dollars -whichever  was '  Purchases  of  exchange  will  be  Kootenay  Power  Company 

*  ,  iinilafpral  /4A/*iei,esne.  .  I  cmallpr  Thp  nArtirtn  of  siih-  Pflld  fOT  in  th6  buy6r  S  CUrrency.  .  Uqc  rlocpH  a  ronVrart  fho 


sition  to  any  legislation  which  might  force  unionization  u  ^  *  a  ^  unilateral  decisions,  without  con- 1  the  smaller.  The  portion  of  sub-  I  has  closed  a  contract  with  the  Con- 

of  anv  part  of  the  medical  profession.  (Dentists  in  anyone  who  has  tried,  for  instance,  the  coffee  provided  guitation  with  all  the  parties  af-  scription  payable  in  currency  need  ^11  operations  will  be  conduced  |  g^iidated  Mining  &  Smelting  Corn- 

Convention  at  Digbv.  N.S„  took  a  similar  stand.  I  the  roads  will  realize  fected.  would  be  tantamount  to  not  be  maintained  wholly  in  cash_  unfform  serrtc^ 

this.  American  visitors  are  advertised  for;  they  know  creating  anarchy  in  a  sphere  That  part  of  it  which  the  Fund  ‘'una  will  ie\j  a  unirorm  servue  j^,„g  Kimberley,  and 

It  w^as  indicated  that  members  of  the  profession  ^-hat  good  coffee  is;  and  their  comments  on  the  stuff  where  anarchy  must  do  incalcul- ,  does  not.  in  its  judgment  require  charge 

are  determined  to  stav  clear  of  anv  organization  which  ■  r-  ^  .  fi  ®  damage.  for  its  operations  may  take  tne  ^  Pt-v.!,,  v,os  koom  fivoH  ini  I”  installed  at  this  mine.  This 

micVif  coai^  of  on.-  timo  tn  roll  -inrfnre  niif  nn  ofriUo  scrvcd  in  SO  many  places  10  Canada  are  not  flattering.  *  *  «  form  of  intere.st-free  Government ,  c.b®uge.  This  has  Pecu  I'^cd  ini-  contract  calls  for  3,000  h.p.,  imme- 

^  '  It  would  pay  both  the  provincial  authorities,  and  .  j  j  ...  i  securities  payable  on  demand.  |  I*^"y  ^t  '4  per  cent.,  but  it  ma.V-  fjiate  delivery,  and  all  the  require- 

Labor  Minister  Mitchell  is  being  asked  to  have  the  on  oa.,rofinnoi  oon„iro  '  Under  a  true  gold  standard  the  jy^g  subscription  of  the  Fund’.s  I  IP®  discretion  of  the  Fund._  vary  company  uo  to  8.000 


rorm  oi  iniere.sL-rree  uovernmeiu  ,  - —  -  ■  coniraci  cans  ror  ii.uuu  n.p.,  imme- 

securities  payable  on  demand.  |  ’•*  Per  cent.,  but  it  may,  fjjsfg  delivery,  and  all  the  require- 

Tho  oiihcrrinfinn  nf  thp  Viinifs  I  at  the  discretion  of  the  Fund,  vary  uients  of  the  company  up  to  8,000 


.  ‘  ®  *u  .  j  .  IPe  tourist  agencies,  to  proviae  an  educational  service,  necessary  order  was  achieved  bv  suoscripiion  oi  me  r  una  s  |  .  .  When  ,  bt  me  company  up  to  JS.o 

clause  in  question  reworded  in  such  a  wav  that  doctors  .  ,  .  , .  u  »  a  j  a  ■  .  necessarj  oraer  was  achie\ed  b\  capital  can  be  illustrated  by  de- >  PC‘-''.ccn  2  ana  1  per  cent.  «nen  y,  3  period  of  ten  years, 

wall  not  under  anv  circumstances  find  themselves  com-  cooks  who  would  show  how  food  and  drinks  adherence  to  the  rules  of  the  gold  .  scribing  the  British  payment.  The  dealing  against  gold  the  Fund  ;  ^ 

wnll  not  under  an%  circumstances  find  themseU  es  com  tourists  should  be  prepared.  The  results,  we  standard  game,  by  allowing  gold  British  quota  in  the  Fund  amounts  niay  levy  ”a  reasonable  handling 

pelled  to  join  a  union:  this  without  objection  to  unions  ^  be  surprising  ’’Feed  the  brute”  is  good  to  take  place  when  ex-  to  $1,300  million,  or  £322.-580.000.  charge.”  This  service  charge  may 

as  such.  suggest,  vouia  oe  surprising,  reea  me  oruie  is  gooa  ^^tes  moved  outside  the  of  this  total  iS’^l  548  000  was '  not  be  the  only  expense  incurred  St  RAP  Rljrilv 

advice,  whether  the  idea  is  to  retain  the  husband's  relatively  .small  nrhit  ripfinpH  h.-  _ hv  memhers  whn  hnv  fnreia-n  cur- 


advice,  whether  the  idea  is  to  retain  the  husband's  relatively  small  orbit  defined  bv  naiH  nn  '’7th  February  1947  two  Pv  members  who  buy  foreign  cur- 
The  cjTiical  might  find  in  the  prospect  of  a  strike  encourage  the  tourist  trade.  the  upper  and  lower  gold  points  ^yayg  befo*re  the  Fund'  opened  for  j  rencies  from  the  Fund  against 

by  doctors,  staged  strategically  during  an  epidemic.  _ _ _  After  the  virtual  abandonment  of  y^usiness  The  small  balance  of '  payment  in  their  own  currency, 

as  a  strike  which  might  tend  to  end  all  strikes.  Not  i  gold  standard  in  the  193()  s.  £1,032.000  had  been  transferred  ■  because  they  wall  have  to  pay  in- 

only  would  the  w'orkers  w'ho  support  the  union  move-  Education  in  Investing  imputed  "to '^ex^chano-e^'^rates  ‘‘’'‘‘P®*'’  (Continued  on  page  1) 

ment  suffer  quite  as  greatly  as  other  sections  of  the  '  ^-j-  -j.jje  annual  meeting  of  the  Investment  Bankers  b.v  the  operations  of  the  Exchange  ^  ~  '  ^  , 


some  measure  of  relative  stability  earlier.  The  sum  paid  on  27th 
was  imparted  to  exchange  rates  _ 


(Continued  on  page  7) 


community,  but  such  a  crisis  would  demonstrate  the  Association  at  Jasper  Park  last  week  the  Committee  EQualisation  Account  of  the  Unit-  Cr^TT/^DTA 

futility  and  the  consequences  of  all  strikes  as  such.  public  Relations  and  Education  reported  on  the  \,enUon^  bj^the  moL'Ta^ry^uK  HUl  1  WKI/’ 

For  strikes,  which  in  practicall.v  all  cases  are  e\en-  puy^ijcation  of  a  booklet:  "Facts  About  the  Investment  i  ties  of  certain  other  countrie.s.  -■  - - 

tually  settled  by  negotiation  and  compromise,  must  Business  in  Canada  ’  prepared  by  E.  C.  Ertl  of  The  Moreover,  the  neces.sary  collabor-  Rubbine  It  In 

always  involve  losses  to  idle  workers,  to  owners  of  pingn^ial  Times.  The  handy-Size  volume  (advance  partUe" ^ agre'emen't^'^concluded  ^?n  1^  worth  rubbing  it  in  for  the 

idle  plants  and  to  the  public  through  lost  services  or  which  were  available)  is  written  in  question  September,  1936,  between  the  Un-  P^o^tit  of  Canadians  who  may  be 

production  of  goods  or  foodstuffs.  .  answer  form.  and.  a.s  stated  bv  the  Association  'ted  States,  the  United  Kingdom  1  misled  by  our  ‘  pinks,”  fellow  travel- 


EDITORIAL  FORUM 


Rubbine  It  In  '  lor  a  day  or  two.  To  be  respec- 

:  table  is  second-rate  ambition. — 
It  IS  worth  rubbing  it  in  for  the  Peterborough  Examiner. 


The  Panhandler  Again 
A  bum  who  had  held  out  a  bat¬ 
tered  hat  on  the  same  corner  for 
months  is  standing  in  his  accustom¬ 
ed  spot,  begging,  but  he  has  a  sign, 
"Business  going  on  as  usual  during 
alterations,”  at  which  one  of  his 
regular  customers  asks  him  how 
come. 

"Oh.”  says  he,  “I’m  having  my 
hat  blocked.”  -  John  Straley  in 
Investment  Dealers’  Digest. 


Training  After  Education 

A  PROPOSAL  put  before  the  fifty-seventh  annual 
convention  of  the  Canadian  Electrical  Association  at 
St.  Andrews  by  T.  Ingledow,  of  Vancouver,  vice- 
president  of  the  British  Columbia  Electric  Railway 
Company,  is  worthy  of  consideration  throughout  the 
electrical  and  general  industrial  field.  It  is  for  the 
establishment  of  training  courses  for  young  engineer- 
ing  graduates,  to  qualify  them  for  key  positions  in 
utilities  industries.  The  idea  finds  favor  with  the  Saint 
John  Telegraph-Journal  which  comments: 

"Engineering  graduates  emerge  from  college 
long  on  theory  but  short  on  practice.  Under  Mr. 
Ingledow’s  scheme,  utilities  firms  would  give  the 
fledgling  engineers  a  practical  grounding  plus 
opportunities  to  .specialize  in  particular  lines  In 
effect,  thev  would  continue  where  the  university 
left  off. 

"Trainees  would  be  able  to  telescope  into  a  rela¬ 
tively  short  space  of  time,  by  this  system,  experi¬ 
ence  it  would  take  them  a  long  while  to  acquire 
If  they  simply  took  jobs  and  followed  the  usual 
routine  of  working  their  way  up  the  ladder,  fol¬ 
lowing  no  particular  pattern  or  plan.  Probably, 
the  result  would  be  more  efficient  men  and  the 
better  application  of  talents,  which,  in  the  end, 
would  benefit  the  engineers  themselves,  the  in¬ 
dustries  for  which  they  worked,  and  citizens  in 
general.” 

Without  going  into  the  que.stion  as  to  whether  the 
college  courses  providing  the  basis  of  this  profession 
are  all  that  they  should  be.  the  fact  remains  that 
experienced  executives  in  the  industry  feel  that  con¬ 
tinued  training  of  a  practical  character  is  desirable. 
That  being  the  case,  the  plan  would  appear  to  be  well 


"It  is  intended  for  the  men  and  women  who 
desire  a  greater  understanding  of  the  economic 
system  under  which  we  live  and  who  have  no 
financial  training  in  business  —  through  which 
other  means  —  such  as  specialized  schooling  or 
they  may  become  familiar  with  the  functions  of 
the  Investment  Dealer,  with  the  terms  employed 
in  the  business  and  with  the  variety  of  investment 
outlets  that  are  available  to  them. 

‘  To  the  young  Canadians  who,  on  leaving  school, 
find  that  their  knowledge  of  this  vital  subject  is 
limited,  who  are  eager  however  to  participate 
personally  in  the  possibilities  which  sound  invest¬ 
ment  provides,  this  booklet  may  serve  a.s  a  guide 
and  reference.  Its  contents,  in  simple  question  and 
answer  form,  should  provide  the  basis  upon  which 
they  may  build  a  knowledge  of  what  investments 
are!  and  an  understanding  of  the  extent  to  which 
the  Investment  Dealer  may  help  their  personal 
savings  program. ■' 


Censors  At  Work 

The  stern  and  rockbound  moral 


and  answer  form,  and,  as  stated  by  the  Association  States,  the  United  Kingdom  |  misled  by  our  ‘  pinks,  fellow  travel-  i  'Rppf  Siio-ar  Economics  i  nves  men  eaers  iges  . 

.  ajid  France  after  (later  joined  lers  and  outright  Reds  that  Social-  dccl  ougd,i  jz-luiiuiuils.  - 

in  tne  rorewora.  Belgium,  Switzerland  and  the  I  i-'=m  has  been  tried  and  found  want-  A  beet  sugar  factory  in  (Quebec,;  Censors  At  Work 

‘'It  is  intended  for  the  men  and  women  who  Netherlands),  by  which  the  ad-  '  ing  in  Britain  that  its  muddleheaded  started  by  the  Godbout  Government '  stern  and  rockbound  moral 

desire  a  greater  understanding  of  the  economic  hering  governments  undertook  not  !  planning  and  direction  of  industry  as  a  Socialist  enterprise,  inherited  g^gge  of  New  England  is  some- 

system  under  which  we  live  and  who  have  no  to  alter  the  exchange  values  of  has  resulted  in  such  disorganization  by  Mr.  Duplessis,  has  proved  an  £ijyigs  difficult  for  outsiders  to 

financial  training  in  business  —  through  which  their  currencie.s  without  prior  con- 'and — in  the  case  of  last  winter’s  coal  absolute  failure.  This  led  to  a  Mont- j  Reviewing  a  certain 

other  means  —  such  as  specialized  schooling  or  sultation  with  the  other  partie.s,  !  crisis,  caused  by  insufficient  produc-  real  paper  suggesting  that  it  is  not  '  motion  picture,  the  Massachusetts 

they  may  become  familiar  with  the  functions  of  least  prior  warning  to  them. ,  tion  of  coal  --  in  such  suffering  that  economic  to  produce  beet  sugar  in  board  of  censors  issued  thi.s  order: 

the  Investment  Dealer,  with  the  terms  employed  "^^e  International  Monetary  Fund  the  people  are  turning  against  the  Central  Canada.  The  trouble  is  that  "Eliminate  scene  showing  man 

in  the  business  and  with  the  variety  of  investment  ^PPl.''  over  a  much  wider  Labour  Government  there.  Quebec  Quebec  is  not  in  Central  Canada,  but  kicking  girl.”  A.s  a  footnote  they 

outlets  that  are  available  to  them.  field,  and  with  far  greater  form-  Chronicle-Telegraph.  ,  the  seaboard.  Without  any  Gov-  .  addedi  "This  elimination  required 

..'T',.,  loavincr  machinery  for  inter-  -  ernment  sub.sidies  in  time  of  peace,  onlv  for  Sunday  showings.”— This 

.  t  a  T  national  monetary  collaboration  Mnno  at  Homo  !  and  with  no  more  than  the  tariff  ,  Week  Magazine 

find  that  their  knowledge  of  this  vital  subject  is  that  waa  nrf,viHoH  v,,,  th,.  t,-ir,a,.-  INone  at  rlome  _  ; _ j  .t-,,.? _ ^  .  »r-..  _ 


ality,  the  machinery  for  inter¬ 
national  monetary  collaboration 
that  wa.s  provided  by  the  tripar¬ 
tite  agreement.  At  the  same  time. 


None  at  Home  '■  with  no  more  than  the  tariff  ,  Week  Magazine. 

which  was  imposed  to  aid  all  re-  1  In  Hollywood,  a  Hays  office  cen- 
Those  delicious  lobsters  from  fineries,  a  highly  successful  beet  sor  phoned  a  studio  official  about 


the  Fund  will  endeavour  to  secure  Nova  Scotia  and  .scrumptious  s„cvar  industry  has  been  continued  some  stills  showing  a  girl  in  a 
an  elasticity  to  which  the  gold  oysters  from  Malpeque.  Prince  Ed-  Southwestern  Ontario  for  almost  rather  revealing  costume.  "They’re 
standard  could  never  lay  claim  by  ward  Island,  are  all  that  W.  Chester  ^  century.  Of  course  it  does  okay  if  that’s  an  evening  gown.” 

combining  long-period  stability  of  S.  McLure.  Conservative  M.P.  for  not  pav  to  produce  beet  .sugar  at  the  said  the  censor,  "but  if  it’s  a 
exchange  rates  with  the  provision  Qi^ens,  P.E.I..  says  they  are.  seaboard,  but  that  docs  not  prove  nightgown,  the  picture’s  out!”— 


they  may  build  a  knowledge  of  what  investments  exchange  rates  with  the  provision  Queens.  P.E.I..  says  they  are. 

are.  and  an  understanding  of  the  extent  to  which  of  machinery  for  making  agreed  But.  why  does  a  person  have  to 

the  Investment  Dealer  may  help  their  personal  changes  of  rates.  go  to  Boston  to  get  the  best  Nova 

savings  program. ■'  !  ¥  *  V  Scotia  lobsters?  And,  why  cannot 

The  Association  recognizes  that  hundreds  of  thou-  '  How  will  these  objectives  be  ^  visitor  get  Malpeque  oysters  in 

sands  of  Canadians  joined  the  circle  of  investors  for  f^j.  gty^y  f,f  international  The  lobsters  and  oysters  are  fine, 

the  first  time  when  they  bought  their  Victory  Bonds  rnonetary  problems  and  for  reach-  es  any  Canadian  who  ha.s  been  to 


But,  why  does  a  pcr.son  hav^e  to  i  Walter  Winchell. 

go  o  BosKvn  to  get  he  best  Nova  hundreds  of  miles  in-  1 

Scotia  lobsters?  And.  why  cannot  «  Letter-Review.  !  Wis  1 


Tax-Paying  Spenders 

The  statesman’s  life  is  not 


His  Limit 

When  four-year-old  Johnny,  who 
was  being  brought  up  according  to 
the  book,  announced  that  he  didn’t 


during  th,  w,,.  thu.  bring  brought  into  direct  contact  .ng  decl.a.on,,  on  the  ditf.eultl.,.  Boaton  knowa.  BM.  it  would  be  a ,  condemned  if 


with  the  problema  of  tin.nc.ng  government  operation,;  ^fon” fhe“o.;i  oY'Scu'uvrK:  ‘'v”.  'in “hT  te'’we.;  T  tS 

and  that  it  is  natural  to  expect  that  the  beneficial  i*ectors  of  the  Fund  is  in  perman-  na,tive  provinces.  —  .  I,.  C.  in 

effects  of  regularly  investing  personal  savings  should  ent  session  in  Weishington.  It  con-  VVindsor  Star, 
have  brought  about  a  general  intere.st  in  investment '  sist-s  of  12  able  and  experienced  ”  , 

_  ...  ._a _ a  .  av,„  oaf  men.  each  of  whom  has  made  hi.s  second  Raters 

matters.  To  .serve  that  i  s  .  p  p  •  governmental  or  bank- .  prankly.  we  haven’t  much  use  for 

booklet.  .  ing  serv’ices  of  the  countries  lhat  people  whose  chief  claim  to  con- 

.  nominated  or  elected  him.  They  sideration  is  that  they  are  "respec- 


good  idea  if  some  of  these  fine  '  does  and  he’s  damned  if  he  doesn’t.  pack  up  and  leave.  He 

foods  were  on  the  tables  in  their  ...  Mr.  Abbott’s  problem  is  most ,  g^itherefl  a  few  things  together  and 
native  provinces.  —  W.  L.  C.  in  complicated.  All  the  husbands  join  "e^t  out  of  the  house. 

Windsor  Star.  ail  the  housewives  in  demanding  re-  ..  Half  an  hour  later  a  neighbor  no- 

,  ductions  in  the  cost  of  living.  Then  '  *‘ced  him  walking  up  and  dovyn  the 
Second  Raters  all  the  wives  join  all  the  husbands  street  little  suitcase, 

,  in  demandine-  tax  reductions  ■  asked,  "Where  are  you  going, 

nP^ofp"'^whosP  chyef^  '"tJeed,  a  noticeable  feature  ' ,  u  •. 

people  whose  chief  claim  to  con-  democraev  that  everybody  rai.ses  ,  I '«,,r''nning  away  from  home”. 


Curt  Comments  on  Current  Events 


Transferring  the  "hot  dog”  from  the  meat  list  to 


worthy  of  a  trial.  In  an  era  of  specialization  in  the  the  meatless-day  list  leaves  the  old^  controversy  wide  a  ‘staff  "which"  comprise;  -"how  signs  of  what  Hamlet  called  --The  peVfect  answer  i.s  extremely 

sciences  and  professions  such  training  might  well  open:  w’hat  is  a  "hot  dog”  made  of .  .both  practical  bankers  and  quali- '  "'''''Pahility  and  godlike  reason,”  simple.  The  an-sw^er  is  an  informed  Round  Figures  of  Old 

bring  out  the  ability  of  those  who  may  be  headed  for  ¥  ¥  ¥  fied  economists  and  statisticians.  we  do  not  like  respectable  peo-  and  responsible  democracy.  Yet  how'  The  lovers  of  old  were  a  race  that 

the  top  positions  in  their  chosen  field  of  endeavor.  !  Seems  that  there  is  no  margin  between  a  too-wet ,  The  collective  information  on  mat-  i  i  ■  extremely  difficult  that  extremely  vv^as  bold 

_  __  ’  ,  fgag,  Hrv  Renorts  of  aiimmer  international  finance  at  The  most  re.spectable-looking  pen- ,  simple  solution  appears  to  be.  —  |  Who  sang  of  their  inamoratas 

season  and  a  too-drv  season.  K.port.w  or  s  disposal  of  the  Fund  is  as  p’.e  we  have  ever  seen  have  all  been  Vancouver  News-Herald.  ' 'With  sibilant  cries  of  such  hair  and 

Labor-Management  Showdown  fn,„t  fi™  .re  ovar.lapp.kj  „thar  raporta  o(  conti™ine  |  - ■  .aucheyea 

®  spring  floods.  '  Being  out  of  these  worldly  stratas. 

LEGALIZATION  of  the  Taft-Hartley  Labor  Bill.  ^  ^  They  said  that  the  lips  and  plump 

as  a  result  of  the  over-nding  of  the  Presidential  veto  tj,g  ^eat  spell  may  have  slowed-down  business  V '  Were^^f  ^luscious  cause  for  ad- 

by  Congress,  seems  likely  to  have  consequences  that  gg^j,.itigg  in  directions,  apparently  it  has  had  lilSlClC  QjlOTlGS  OT  tilC  Q^LTGGL  •'  vances." 

wnll  be  felt  outside  the  borders  of  the  United  States,  j^y^g  gffgrt  of  speeding-up  the  legislation  mill  at  Ottawa.  a'  Their  cheeks  W'cre  as  soft  as  hay 

In  the  light  of  labor's  reaction  to  the  law’,  immediate  p^bi^  business  moves  faster  when  politicians  find  it  - - - li  .'i  ‘oH- 

implications  are  anything  but  bright.  hot  to  talk.  i  It  would  be  very  beneficial  to  a  Incidentally  buying  for  London  ac- j  operations  in  different  parts  of  the'  ^'expanse^"  '''ere  rea  ess 

Whether  or  not  Congress  went  too  far  in  its  Taft-  large  number  of  Canadian  investors  count  has  greatly  reduced  the  float-  i  Province  of  Quebec,  and  will  make  The  figures  expounded  were  full  and 

Hartley  law,  it  mav  be  that  final  outcome  of  the  One  of  the  problems  of  the  master  at  the  White  '  |(-,x-|xfjx-  Ifave^th/ nnnor^  supply  of  most  of  the  'eading  '  Ihe  Ccjmpany  one  of  the  largest  in  i  W'ell-rounded, 

^  ,  a,,  a  .  a  LO.> DON  havc  thc  oppor-  paper  i.-sues,  and  this  is  bound  to  'ts  field  on  the  continent.  Eagb  g^g  ^g  .  .  Himnled 

situation  emerging  therefrom  wall  prove  beneficial  Hou.se— President  Truman,  as  head  of  the  Administra-  BANKERS  KEE.V  tunity  of  listen-  help  the  market  just  as  soon  any  in-  - - -  honey  ainipwu 

in  the  final  analysis.  It  seem.s  more  or  less  obvious  tion,  is  now  saddled  wdth  the  job  of  making  workable  ON  PAPER  ing  to  the  views  creased  activity  develops.  '  The  worki  is  wdtne.ssing  the  pie-  Their  object,  it  seems  for  a  girl  of 

that  passage  of  the  law  has  brought  the  struggle  lee-i.slation  which  he  vetoed  on  the  grounds  that  it  w'as  STOCKS  of  a  number  of  _____  millions  gambling  wdth  their  their  dreams 


are  pre.sided  over  bv  M.  ' Camille  hands 'for  any  and  every  re- i  he_^plied  gravely. 

Gutt,  the  former  Belgian  Minister  ^  o  p  1  e  vho  a.e  ,.gjj,gign  gf  taxes.  People  will  cast  Well,  jou  re  never  going  to  get 

of  Finance.  The  Executive  Di-  "-f^'-thy  of  honor,  nr  w^ho  are  .spirited.  ■  y^eir  votes  for  bond  issues  which  .I'jst 'valxing  up  and  down 

rectors  have  at  their  disposal  not  'ospiration  ^g^tgage  their  properties  for  .sev- , 

merely  the  knowledge  and  exper-  genius,  w'e  like  argumentative  pj.g|  generations,  and  thev  will  wax!  Johnnv  said,  but  Im  not 

ience 'which  thev  them.selves  bring  thoughtful  people,  and  |  rjj^bteouslv  indignant  when  the  fir.st  i  «*'owed  to  cro.'^.s  the  streets.'  — 

to  the  Board  room,  but  thev  are  P‘''’P“'’  P^^P'**  year's  instalment  falls  due.  ‘  Hruce  Magazine. 


Labor-Management  Showdown  continuing  , - 

spring  floods.  ' 

LEGALIZATION  of  the  Taft-Hartley  Labor  Bill,  ^ 

as  a  result  of  the  over-nding  of  the  Presidential  veto  while  the  heat  spell  may  have  slowed-down  business 
by  Congress,  seem.s  likely  to  have  consequences  that  activities  in  many  directions,  apparently  it  has  had 
wnll  be  felt  outside  the  borders  of  the  United  States,  effect  of  speeding-up  the  legislation  mill  at  Ottawa. 

In  the  light  of  labor  s  reaction  to  the  law’,  immediate  public  business  moves  faster  when  politicians  find  it  '■  ■ 

implications  are  anything  but  bright.  ^gg  j^g^  yg  ygij^  i  it  wouk 

Whether  or  not  Congres.s  went  too  far  in  it.s  Taft-  Hi  ¥  i|iv  large  num 

Hartley  law,  it  may  be  that  final  outcome  of  the  One  of  the  problems  of  the  master  at  the  White  '  loXDON 


that  passage  of  the  law  has  brought  the  struggle  legislation  which  he  vetoed  on  the  grounds  that  it  w'as 
between  labor  and  management  to  a  head  and  that  unworkable. 

it  may  call  for  an  early  showdowm  on  the  w'hole  ¥  ¥  * 


of  a  number  of 


London  bankers  — — 

on  the  outlook  for  Canadian  pulp  Banking  and  investment  circles  MILLION'S 
and  paper  stock.s.  Canadian  traders  were  frankly  amazed  at  the  rapidity  i  GAMBLING 


ture  of  millions  gambling  vv’ith  their 


question  of  labor-management  relations.  The  course  Mennonites  are  leaving  Canada  because  of  their  investors  seem  to  be  too  close  with  which  THEIR  NEW 

..  1  V  ap  •  ■  Ha-  X  J  1  x-  •  tu  /--i.  !  Ic  the  industry  to  get  a  proper  per-  RECORD  Canadian  i  n-  •  WEALTH 

that  w'lll  be  pursued  by  Mr.  Truman  i.s.  in  this  re.spect.  pacific  convictions  and  are  locating  in  the  Chaco  gp^g^j^.g  g^  ■y;''  On  the  other  hand  ABSORPTION  FOR  vestors  ab- 


new-found  wealth.  xTro  xg  „„x  , 
stment  circles  MILLION'S  In  England,  and  ‘  uionev 

at  the  rapidity  !  GAMBLING  particularly  in  the  i  Merle  'Re' 
vyith  which  TIIEIR  NEW  United  States,  mil-  '  jg^.^g, ; 

Canadian  i  n-  •  WEALTH  lions  are  daily  try- 

yestors  ab-  ing  to  play  som*(  'Rnep  ' 

sorbed  t  h  e  game  of  chance  or  another  in  the  rtace  in 

new  $20,000,-  hope  of  making  money.  In  the  Locomotive  c 


Was  to  get  a  whole  lot  for  their 
money. 

--Merle  Beynon,  in  the  Wall 


important.  If  the  President,  W'ho  vetoed  the  law  a.s  district  of  Paraguay.  Our  sketchy  knowledge  of  South  a  group  of  London  bankers  who  are  SHAWIN’IGAN  sorbed  the  game  of  chance  or  another  in  the  Race  in  Locomotives 

unworkable  and  fought  a  valiant  fight  to  .sustain  his  American  history  has  led  us  to  believe  that  the  Chaco  '  now  spending  .some  time  in  Canada  PREFERRED  new  $20,000,-  hope  of  making  money.  In  the  Locomotive  nuilders  are  off  on  the 

veto,  is  half-hearted  in  hi.s  administration  of  its  more  is  the  Balkans  of  that  continent.  Which  confirm.s  a  made  a  .special  .study  of  the  000^  of  prefer-  ;  United  State.s  it  i.s  hor.se  racing  that  most  competitive  race  in  their  cen- 

XU  1.  1  ‘  X  ‘  paper  industry,  both  from  the  manu-  red  stock  i.ssue  of  the  Shawinigan  ;  is  attracting  the  masses  of  the  peo-  tury-old  industry, 

objectionable  (to  labor)  features,  the  showdown  may  long-held  opinion  that  the  Mennonites  have  not  very  facturing  and  sales  standpoint.  They  Water  &  I’ower  Company.  'The  pie,  while  in  England  it  i.s  dog  rac-  |  'The  goal  i.s  dieselization  of  Am- 
not  develop.  If  on  the  other  hand,  Mr.  Truman  bows  tnuch  sense.  I  already  have  a  very  large  invest-  issue  whs  the  largest  of  its  kind  ing  that  i.s  catching  the  popular  erican  railroads.  Preference  of  rail- 


to  the  will  of  Congress  and  enforces  the  law  witliout 
qualifications,  it  i.s  not  ea.sy  to  .see  how  a  crisis  can 


H-  *  * 

It  having  been  established  that  Nova  Scotia’s  tastier 


ment  in  the  industry  and  have  been  that  had  ever  been  offered  on  the  fancy.  Around  New  York  City  over  roads  for  the  oil-burning,  die.sel-elec- 
adding  to  it  both  for  their  clients  open  market,  and  a.s  usual  there  was  a  million  dollars  a  day  is  bet  on  a  trie  locomotive  over  the  coal-fired 


..ux  ^  XU  .xrx:  Muw  u,,.,,.-,  uHu  J ^  oa VI og  oeeH  cs  13 o  1  IS .1  u. H L  xx o vH  ^uo X. ^  .s  uv c  gg  gg  personal  ac-  a  good  deal  of  .speculation  as  to  card  ot  seven  race.s,  an  on  a  holi-  "Iron  Horse”  has  been  growing  over 

be  averted.  Labor  unions,  which  stand  to  lose  so  lobsters  and  Prince  Edward  Island’s  mo.st  scrump-  count.  What  they  are  particularly  how  investors  would  go  for  a  pie-  ^  day  or  Saturday  over  two  million  the  past  decade.  Of  638  outstand- 

much  of  the  ground  they  have  gained  over  the  past  tious  oysters  can  only  be  found  on  the  bill-of-fare  interested  in  i.s  finding  out  how  ferred  i.ssue  as  against  a  straight  doilars  find  their  way  into  the  pari-  inp  .orders  for  locomotives  today, 

twentv  years  appear  certain  to  use  every  trick  at  in  Boston  or  other  big  American  cities,  we  begin  P''esent  favorable  market  bond  offering.  To  the  surprise  even  miituel  machines.  In  England,  par-  !  over  90  per  cent  are  for  dic.sels. 

,  u-,  ‘  .  .....  .  .  ?  .  IS  likely  to  continue  for  the  products  of  the  in.x'ider.s  the  .syndicate  wa.s  ticularlv  around  Ixmdon,  new  rec-  Demand  for  dieseK  has  helned  nut 

their  disposal  to  jettison  the  law  while  management,  to  understand  why  it  i.s  next  to  impossible  to  get  a  of  the  different  mills.  A.s  they  fp,c  able,  at  the  end  of  a  single  day,  to  1  ords  are  being  established  for  bet-  niore  than  $300  rnillion  of  orders  on 

with  a  favorable  Congress  to  work  with,  may  be  choice  cut  of  beef  in  Canadian  retail  shops.  And  it,  the  good  market  might  easily  close  the  hooks  of  the  offering.  Of  ^  ting  on  tlie  dog  race.s.  In  both  conn-  the  books  of  the  locomotive  builders, 

expected  to  fight  a.s  strongly  for  its  maintenance.  we  still  have  a  suspicion  that  what  i.s  too  good  for  "Pwards  of  five  years.  Al-  course  all  tlie  houses  in  the  selling'  tries  it  i.s  figured  that  there  are  now  bj,j  that’s  onlv  a  drop  in  the  bucket 

,  ,  ,  •  1  J  u  r  „  J  ready  some  of  the  Canadian  com-  group  had  had  the  opportunity  of  clo.se  to  a  thou.sand  bettors  for  „r  v.,hnt  mav'itp  nhenH  rif  the  41- 

It  i.s  for  the  P,e.sident  to  decide  whether  the  lines  Canadians  is  only  good  enough  for  Germans  and  panies  are  earning  all  the  way  from  getting  in  touch  with  most  of  theii  every  one  that  exi.sted  ten  years  o-qo  locUoUve.r  r£g^  t^^^ 

of  battle  .should  be  drawn  at  thi.s  time  or  whether  Ru.ssian.s.  |  ten  of  fifteen  percent  and  could  clients  ahead  of  the  formal  offer-  ago.  Not  many  years  ago  in  New  ^^g^  about  37  000  are  coal-burning 

the  final  show-down  should  be  delayed.  That  it  must  ¥  ¥  »  easily  make  much  larger  distribii-  ing,  and  on  this  account  were  able  York  it  wa.s  claimed  mo.st  bettors  to  'replace  the.se  would  be  a  multi- 

come  .sooner  or  later  there  appears  little  rea.son  to  Let’s  put  no  obstruction  against  the  Hutterite.s,  of  'heir  shareholders  eithe,  to  turn  in  their  applications  just  as  played  the  stock  market  in  the  Million  dollar  operation.  Although 

.xuwici  lain  xiinr  a>i(xcai.->  iii  i-  ic  i  i,  „  .  „  .  ,  the  foim  of  higncr  dividends  or  soon  a.s  the  books  were  opened.  The  morning  and  the  horse  race.s  in  the  „„  axrtramaii.  i/xmr  r-ana-o  rxiH, 

doubt  in  view  of  the  reaction  of  the  two  opposing  other  sects  that  cannot  find  freedom  in  Canada,  from  paying  a  special  bonus  from  higher  yield  on  a  preferred  stock  afternoon.  Now,  however,  mo.st  bet-  railroads  appear  headecl 

factions  —  labor  on  one  side  and  management  on  leaving  the  country  with  the  wealth  they  acquired  time  to  lime.  The  visit  of  this  than  it  has  been  po.ssible  to  get  on  tors  are  confining  their  attention  to  least  as  far  as 

the  other  —  to  the  over-riding  of  the  Presidential  here.  (But  we  doubt  if  they  will  find  Paraguay  a  Sroup.  it  i.s  felt  i.s  bound  to  help  a  bonds  brought  thousands  of  new  the  horse  races,  claiming  they  act  j  rash  "will  take"  them.-Wall 
.  ^  J  .  ,  x  ...  J  -  r,  .1  .  T  X  X  XU-  •  X  1  -  XU  X  fu- ,  '""^^er  of  .stocks  because  the  com-  buyers  into  the  market.  Inciden-  faster  and  know  in  a  few  minutes  x  c  .  .au 

veto.  With  Canada  s  labor-management  problems  dif-  Paradise.)  Important  thing  is  to  make  .sure  that  they  ^  pg^ijes  have  had  the  benefit  of  the  tally  the  result  showed  just  how  just  how  they  stand.  The  "regulars”  !  _ 

fering  only  m  degree  from  those  of  the  United  States,  will  not  be  able  to  come  back  again  when  they  dis-  survey  the  English  interests  have  favourable  .Shawinigan  Water  &  j  at  the  tracks  maintain  that  the  new 

developments  there  are  of  major  import  to  govern-  cover  their  mistake  There  are  immigrants  of  better  made,  and  now  recognize  that  a  Power  issues  are  rated  hy  Canadian  '  crowd  is  bound  to  kill  racing  be- |  riip  Financial  Times  Is  piibllshKl  at  2sa 

,  ,  .  ,  _ ,  , _  _ ,,  x.K-o  — fill  fhoif  niaz-oe  '  f'"'®  liberal  dividend  policy  is  jus-  investors.  The  proceeds  of  the  issue  cau.^e  the  majoritv  of  them,  from  a  1  Notr«  name  St.  West.  Montreal,  by  Tda 

ment.  labor  and  management  here.  moral  and  religious  fibre  seeking  to  fill  their  places  ^  standpoint,  have  no  I  Time,  Publishing 

If  a  show-down  must  come.  It  might  as  well  com.e  ^  in  the  Prairie  west,  or  other  parts  of  Canada.  companies  have  placed  themselves  undertakings  to  the  Shawinigan  right  to  be  betting.  A,  ^  Thomiiu 
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HINTS  TO  INVESTORS 


Shawinigan  Common  [ 

Would  you  be  kind  enough  to  ad-  j 
vise  where  the  common  shareholders  i 
of  Shawinigan  Water  &  Power  will 
stand  with  the  new  issue  of  pre¬ 
ferred  stocks. 

Is  there  a  chance  that,  in  a  very 
short  while,  the  common  stock  will 
be  passing  their  dividends,  and  how 
do  they  figure  in  earning  this  extra 
4  per  cent  as  over  the  past  many  | 
y(‘ars,  they  only  paid  90  cents  a 
share  on  common  stock.  —  G.P.P.,  j 
Quebec. 

There  appears  to  be  no  good  rea- 1 
son  for  apprehension  on  the  part  of 
common  shareholders  of  The  Sha¬ 
winigan  Water  and  Power  Co.  by 
reason  of  the  sale  of  new  preferred 
stock  by  the  company. 

Failing  a  wide  —  and  unforeseen 


INQUIRIES  from  subseribars 
in  regard  to  their  investments 
end  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
Information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  In¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


either  directly  or  indirectly,  from  ;  two-million-dollar  mark.  Dr.  Vil- 
the  many  strikes  of  1946.  i  joen,  in  an  interview,  declared  his  i 

In  connection  with  thi.s  com-  i  country  had  bought  more  than 
pany,  it  should  be  noted  that  only  |  4,000  freight  cars  from  the  Can- 
the  publishing  company  was  hit  ' Car  Company  since  short- 
by  the  strike  and  that  some  of  the  '  'V  before  the  war.  He  said  he  was 
papers,  and  one  particularly,  was  anxious  to  see  that  all  bus  orders 
affected  to  a  much  greater  extent  placed  in  Canada,  and  added 
than  the  others.  The  printing  and  ,  *hat  he  was  anxiou.s  to  develop  : 
lithographing  end  of  the  Southam  ;  Icade  be^een  Canada  and  the 
business  had  no  direct  labor  ;  Ur^ion  of  South  Africa,  but  he  said 
troubles  last  year  —  nor  are  any  :  i^cade  has  to  be  a  two-way  affair.  i 
such  troubles  threatened.  improvernent  and  building  pro- i 

„  ....  1.  1,  gram  is  going  on  in  the  South  I 

Conditions  have  been  abnormally  ,  African  government  transportation  i 
active  during  past  year  or  so.  both  ^he  project  to  last! 

in  printing  and  publishing  fields.  ;  ^e^rs  will  entail  expen-  ; 

have  ever^hcre  of  about  $180,000,000.  ! 

found  difficulty  in  meeting  the  de-  Railway  equipment  plants  are  , 
mands  made  upon  them  and  there  Substantial  car  orders  having  i 

are  yet  no  evidences  of  capacity  ,  recently  placed  by  both  Can-: 

catching  up  with  demand.  In  the  a^jan  National  Railways  and  Can- 1 


—  drop  in  industrial  and  commer-  jfjg-  a  depression  or  a  recession  field  also,  circulation  Pacific  Railway  Co.  Former 

cial  demand  for  power,  Shawinigan  jg  an  all  important  one.  j  booming  and  advertising  |  placed  total  orders  for  3,700  cars 

should  be  able  to  earn  dividend  re-  Recent  action  of  the  stock  market ;  unusually  ,  urgent  delivery  of  which  1,.'500 

quirements  on  new  preferred  stock  ■^^.ould  indicate  a  more  or  less  gen- 1  'S,  level.  v,  .  j  steel-sheathed  box  cars  and  500 

while  leaving  a  substantial  balance  belief  that  a  moderate,  and  or  course,  na\e  ,  ;  steel  automobile-carrving  cars  will 

for  common  stock  dividends.  It  was  comparatively  short-lived  recession  but,  in.sotar  as  printing  pe  built  by  Canadian  Car.  Of  initial 

explained  to  shareholders  at  special  during  latter  part  of  this  year  is  uud  lithographing  work  is  concern-  placed  by  C.P.R.  as  part 

general  meeting  of  company  when  most  likely  development  —  a  ;  fuere  have  been  no  ceilings  for  |  equipment  programme, 

preferred  issue  was  authorized,  that  situation  arising  from  expectations  fb®  uews-  called  upon  to  supply 

funds  were  required  to  meet  the  cost  gf  ^  readjustment  in  the  general '  P®P®'’  ’T'^uy  journals  b^-ve  ^  2 -gg  steel-sheathed  box  cars  of 

of  large-scale  additions  to  generat-  pj-jce  level  and,  probably,  some  ,  ab  e  to  increase  both  .^dver- 1  capacity  as  well  as  smaller 

ing  and  distribution  facilities  of  the  slowing  up  in  volume  of  busine.'s  as  |  rates  and  selling  price  of  numbers  of  other  types  of  cars, 

company  —  additions  made  neces-  ^  consequence  of  buying  resistance  i  be  nevv.spaper.  I  indications  point  to  domestic 

sary  by  the  wide  increase  in  power  in  many  lines.  Southam  Co.  for  year  1946  j  and  export  demand  for  railway 

consumption  which  has  been  in  evi- ,  connection  it  should  be  <^uvered  dividend  requirements  on  !  equipment  being  maintained  on  an 

dence  during  the  war  y®^b.s;  and  while  stock  prices  in  gen-  capital  stock  by  a  healthy  mar-  i  active  scale  for  some  years  to  come, 

since,  in  Shawinigan  s  field  of  oper-  have  been  pursuing  a  down- '  bct  earnings  of  $1.36  a  share  ;  Canadian  Car  has  not  withdrawn 

ations.  jgj.  jjgjtgr  p^rt  of  a  year  being  almost  double  dividends  of  j  from  aircraft  production  field.  The 

Company,  it  was  explained  to  the  |  corporation  earnings  actual-  cents  a  share  paid  for  year  and  |  aircraft  division  of  the  company  is 

meeting,  could  have  financed  addi-  1  jy  have  been  showing  improvement '  which  constitutes  prevailing  rate  j  engaged  in  the  manufacture  of  the 
tions  by  sale  of  more  bonds  or,  fail-  dividend  payments  have  been  current  year.  There  is  good  |  Norseman,  a  single  engine  moder¬ 
ing  that,  further  common  stock.  i  increasing  scale.  If,  there- ;  reason  to  believe  that  operating  re-  ,  ately  priced  aircraft  which  is  wide- 

Directors,  however,  decided  that  g  short  and  moderate  reces-  Southam  for  1947  should  i  ly  known  the  world  over,  and  as 

bond  financing  would  result  in  some  gjg^’^ggg  pj.Qyg  be  the  worst  that  i  be  at  least  as  favorable  as  those  j  such  is  readily  marketable.  The 

top-heaviness  on  funded  debt^  struc- 1  business  has  to  fear,  shares  of  the  last  year.  j  division  has  firm  orders  for  the 

ture  while  sale  of  additional  com-  j  investment  company  might  be  a  -  |  overhauling  and  conversion  of 

mon  stock  would  have  involved  a  rather  than  a  sale  at  this  time.  Canadian  Car  &  Foundry  j  Canso  aircraft  and  has  entered  into 

larger  drain  on  earnings  in  the  shape  j  view  of  the  very  uncertain  in-  j  .  .  .  .  , ,  ,  „  contractual  arrangements  with  the  i 


of  dividends  than  the  preferred  |  ^gy^g^pngi  situation,  however,  „  R.C.A.F.  for  the  reconditioning  and 

stock  issue  decided  upon.  Exten- !  ,jjgj.g  g^g  ^g^gg  ^bo  believe  that  any  ,,  ,  to.  i.td.,  i  would  ,  j,gpgjj,  Seafire  and  Firefly  air-' 

sions,  of  course,  will  bring  increased  .  ,yiodified  rece.ssion  during  second  used  by  the  Royal  Canadian  ; 

earnings  to  company;  hence  priority  !  U  ^bis  year  will  only  be  a  "V.  i  Navy  in  conjunction  with  aircraft 

of  now  preferred  stock  to  common  |  gg^^sor  of  the  “depression”  that  ""  **•'’**  <«  Investors  page  |  ggrrigd  operations, 

shares  will  not  mean  nearly  so  much  jg  g^  _  the  series  of  spe-  regarding  trend  of  company  s  busi-  ;  a.  recently  chartered  and  wholly 

to  holders  of  the  latter  as  might  be  j  articles  which  run  in  The  Fin-  j®*’  ‘'‘•rrent  year  and  the  out- i  g^vned  sub.sidiarv  company,  Can- 

imagined.  "“g'ial  Vimes  for  some  weeks  on  i  carn,ngs.-B.M.I..  L^’hine.  j  ggrgo  Aircraft  Manufacturing  Com- 

It  is  of  interest,  in  this  connec-  this  subject  exemplify  this  school  p  P®"y  Limited,  has  been  formed  to 

tion,  to  relate  last  year’s  earnings  i  of  thought.  rounarj  co.  Ltd.  at  l-ort  William  i  undertake  the  development  and  pro- ; 

of  Shawinigan,  and  those  for  first!  your  decision  on  this  question,  as  i  receive  orders  for  its  duction  of  the  Loadmaster  .series,  i 

quarter  of  this  year,  to  earnings  of  ,  ye  see  it,  should  be  guided  by  the  |  Prn  t  t  Canadian  |  g  multi-engine,  all  metal,  heavy  j 

company  for  previous  year.  I  relationship  of  your  stock  holdings  ana  transportation  compa-  j  duty  cargo  carrier  transport  design-  j 

For  year  1946  Shawinigan  report- 1  to  your  holdings  of  high  grade;"’®®  ®  foreign  buyers.  ,  gd  especially  for  rugged  hinterland 

ed  net  earnings  after  all  charges  j  bonds,  mortgages  etc.  at  this  time.  I  *  x  operation.  | 

of  $3,192,126  —  or  nearly  4  times  |  — . — ■  I  ®  .  ®^Panding  mark^  for  its  Forgings  division  has  been  active,  ' 

annual  dividend  requirements  on  the  I  T  ^  c-  4u  » x  7"®^  t?’"'..  i  production  having  been  limited' 

$20  million  of  4  per  cent  preferred  ;  SOUtliaitl  CO.  .  j  \  iljoen,  South  African  High  Com-  i  during  past  year  only  by  difficul-  : 

stock  which  it  is  planned  to  issue.  |  j  would  like  an  opinion  on  the  ■  wmi  '”  Canada  was  at  the  |  ties  arising  from  strikes  and 

Last  year’s  earnings  were  up  from  j  soiitham  shares,  some  of  which  I  Pft  shortages,  both  of  which  situations  ' 

$2,305,975  and  compared  with  an  |,o]d.  The  strike  in  their  newspaper  in  connection  with  an  oyer-  have  been  considerably  improved  ; 

average  for  10  years  1936  to  1945  of  niants  across  Canada  seems  to  liave  ®®^  order  lor  114  gasoline  inter-  I  Qf  jgte.  Business  of  Canadian  Gen-  i 

$2,365,0/10.  Further  substantial  im-  Effected  them  considerably,  hut  !  "^an  buses  from  Canadian  Car  to  j  g^al  Transit  subsidiary  is  on  an 

proveinfent  in  earnings  for  current  I  j^is  may,  or  may  not,  hurt  the  c mon  ot  bouth  Africa.  LOe  active  basis  and  revenues  from  this 
year  is  indicated  in  interim  revenue ;  ghares.  If  I  thought  this  would  export  shipment  of  the  bu.«es  source  represent  an  increasingly 

statement  i.ssued  by  company  for  j  p',ggp,  j  „.„„id  dispose  of  them  ‘®  ®®'[®  ^P®  important  factor  in  company’s 

first  quarter  of  this  year  "-hich ;  ^j„bt  away. _ Alta.  \\  iiiiam  plant  carij  in  .lulv.  earnings.  ! 

show'ed  net  earnings  for  period.  _.  „  t  «-ao  >ir.i  Although  the  South  African  '  As  may  be  conjectured  from  fore-  ! 


bv  any  means  alone  in 


after  all  charges  and  write-offs,  up]  °  in  ’  itc  labor  Commissioner  to  Canada  did  going,  immediate,  and  intermediate, 

at  $900,446  from  $736,741  for  corre- j  Py  ‘  .  P-ondlv  disclo.se  the  price  of  the  114  prospects  for  company  appear 

sponding  quarter  of  1946.  In  other  I  ®  in  ^manv  P"®®®'  ’*•  estimated  unofficially  ,  favorable  in  light  of  business 

words,  net  earnings  for  quarter  i  fr.  differ  ^P®  a^^^er  w’ill  come  close  to  the  booked  and  prospective, 

were  equal  to  1.1  times  full  annual !  different  industries  had  to  suffei, 

dividend  requirements  on  indicated  '  '  '  ■  j 

investment  VELDS  Centennial  Celebration  Held 

Hence,  after  deducting  sum  of  $800,-  Supplied  br  Osw.ld  &  Dr.nk«»t»r  ^  1  |  •£  A 

000  -  one  year’s  dividend  require-  iilv.  App.  Vd.  ;  OV  i^allclClct  LlliC  /YSSUr^tllCC 

ments  on  preferred  stock  —  balance  ‘  rale  price  » .  .  ,  w 

of  $2,392,126  available  on  common  .\Knew  Surpass  .  2.on  jis  fi.i  b  ,  - — — - - - 

stock  from  1946  operations  was  iV',','"  .  i  m  v  4  T'i  !  ^®>’®  d”"®  lOtP. :  esting  resume  of  “Life  Insurance 

equal  to  nearly  $1.10  a  share  on  that  n"  !.,.  -.v’  m’-ii  w  ]  6,50  visitors  from  across  Canada, :  as  a  Career”.  Comptroller  of 

issue,  or  just  short  of  prevailing  iiritish  Anifrir.Tn  Oil  ..  i.im  2‘'.3  •'•ijp  fPe  Lnited  States,  Newfoundland,  |  Agencies  R.  G.  McDonald,  took  the 

$1.20  a  share  dividend  rate.  Earn- '  Orlilinii  Corikclll  ....  <;.m  ir,7  3.:)i  Hawaii  and  repre.sentations  from ;  timely  topic  of  “Representatives’ 


INVESTMENT  YIELDS 


Supplied  by  Oswuld  &  Drinkwuter 

I)lv.  App.  'Vld. 
rale  price  I’.C, 
npw  Sirrnnss  .  2.00  X\  0.0(1 


Centennial  Celebration  Held 
By  Canada  Life  Assurance  Co. 


ings  for  first  quarter  of  this  year,  i(J,|V  Ti-rrphoue  . . ." 
after  deducting  $200,000  dividend  j  i!„iijjn«  l*ro.liiet  . 
requirement.s  on  preferred,  amount- ;  Can.  I'org.  “A”  ... 
cd  to  $700,446  equal  to  32  cents  a  | 

share  on  common,  or  somewhat  in  |  . 

excess  of  the  30  cents,  a  share  quar- ,  cjui.  &  iioin.  ihigur 

terly  dividend  rate.  |  Uan.  Malting  . 

Those  gratifying  earnings  re.sults  cam’ snu.mshipV: 
be  it  noted,  were  shown  without:);,,,,,  itn-wnies  ... 

benefit  of  the  incrased  generating  Can.  otions  . 

and  distributing  facilities  for  which  i>ia'i'‘se  ... 

new  financing. was  required.  As  and  s  '.'.’.'.’. 

when,  additional  supplies  of  power  (.'n,,!  iironxe  . 

are  available  to  help  meet  the  w'ide- ;  (lan.  wvsiinghonse 

ly  expanded  demands  on  the  com- I  . 

pany,  earnings  should  increase  ac- >  n,i,ipe 

cortiingly.  Ilom.  l-oimdrics  .. 

_ _  j  OiMii.  (ilass  . 
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Massey-Harris  Common  ■  n,,,,,.  Te.viia  .  :..mi  ‘.'j 

-  .  .  X  »X  : 'l•■alnous  I’lajeis  . •'(il  I" 

I  hold  some  shares  of  Massey-  j,,,..  ,.xt . s.'i  17 

Harris  rominon  and  would  appre- ,  roimdaiion  .  !.!'•  -} 

eiate  a  brief  siimniarv  of  the  imme-  I  inii>riinl  od  . 

diate  outlook  for  the  company.  —  | '"IJ;;.  I’.'.:::::  :r.:l  1.7 

C'.F.T.,  Hamilton.  j  tnlei  i’iation’nl”('<)i'il  2.IHI  .-m 

An  indication  that  earnings  and  !  ^vip' '  .  ^  .'ai  i:c 

operations  of  the  Alassey  -  Harris  |  /I, j].’].  |  lain  ;iii 

are  showing  improvement  was  the  |  i,’,',i,att  .  i-""  r* 

recent  declaration  by  directors  of  i  l  ang,  . .  J  2i 

a  dividend  of  50  cents  a  share  on  ^  42 
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21  4’7Vi  !  ^P’’  ‘^’’’■®®  ^®>’®  -^a"®  :  esting  resume  of  “Life  Insurance  | 

20  :c.si  6.50  visitors  from  across  Canada, :  as  a  Career”.  Comptroller  of 
2.7', i  a.!j2  the  United  States,  Newfoundland,  :  Agencies  R.  G.  McDonald,  took  the 

n’i'i'i  and  representations  from ;  timely  topic  of  “Representatives’ 

XH  4.20  !  Great  Britain  and  Eire  and  the  |  Incoriies”  as  the  subject  of  his  talk,  i 
ao  .i.aa  ;  Canadian  and  I'nited  States  insur-  :  The  ladies  present  were  particularly 

2.7  .7.70  ance  and  mortgage  branche.s,  met  in  interested  in  Maritimes  Siipervi.so'r  j 

•Tif  n’o-s  Toronto  to  take  part  in  the  centen-  |  John  MacKinnon’s  remarks  on  “The  ! 

ill)  proceedings  of  The  Canada  Life  '  Part  Wives  Play  in  a  Husband’s  ■ 

22  ;i.(ia  I'A.ssurance  Co.  Field  representatives  '  Success”,  and  F.  W.  Ries  Jr.  man- 

.77.  :i.o_i  I  who  earned  membership  in  the  ;  ager.  West  Pennsylvania  Branch  ; 
I'l  7.U  Quarter  Million  Section  of  the  Presi-  i  gave  a  most  thoughtful  description  ‘ 
2i'i  x.io  I  dent’s  Club  had  the  privilege  of  be-  :  of  ’’Your  Job”,  in  which  he  provided 
•n  .7.ii(j  i  ing  accompanied  by  their  wives.  J  the  audience  with  the  benefit  of  his  . 

ri  7’<ir  !  '^^®  S:roiip  had  to  be  quartered  in  many  siicce.ssfiil  years  in  the  life  | 

14  '4  '2S  !  Uiree  of  Toronto’s  largest  hotels  and  ;  insurance  bii.siness.  W.  P.  Braund,  j 

4.7  .i.'ii  I  the  various  functions  were  held  in  Manager  of  the  British  Isles  Divi- ! 

42  4.(2.7  j  the  Convention  Rooms  of  the  Royal  sion  brought  the  program  to  a  close 

4?  4  ’i''  Hotel  and  the  Canada  Life’s  w'ith  some  appropriate  comments 

•12'i  .•i.’iiii’  Assembly  Hall  at  its  Home  Office.  |  which  he  entitled,  ’’Hands  Across 

2!i  i.si  I  This  Assembly  Hall  was  decorated  the  Sea”. 

;[;[  '  with  a  display  of  documents  and  ;  Quarter  Century  Association 

records  from  the  company’s  archi- |  inaugural  dinner  of  the 

,7i.  ves,  the  roll  top  desk  used  by  the  Q^g^tg^  Centurv  A.s- ' 

■>'r  I  I'aaad®';.  Hash  C.  Baker  and  many  ,  gociation  brought  together  a  'large  ^ 

a:,:,  I  other  pictorial  historical  layouts.  I  group  of  the  old  timers  and  they! 

1-  '  After  legistration  on  the  first  enjoyed  recalling  manv  incidences 

'(I:!;.;  Kaests  were  taken  on  of^^ggt  yeans.  One  hundred  and 

:h  i.tk  the  Home  Office  thirty-one  members  and  their  wives 

1.„.  building^  At  noon  H.s  TAorslup  ^.^re'’  present  and  28  additional 

■j'l  i'l-  '  o  Saundens,  K.C.,  membens,  manv  of  whom  are  as- 

■n  t  (i '  k’  I'i’-  ’  <^®"®‘^®  L’.^®  :  Bociated  with  the  company  in  the 

-J  I,;  buiWing  to  present  a  testimomal  .  gritish  Isles  Division,  were  regret-: 

42  4.70  scroll  on  behalf  of  the  City  of  To-  ;  g^g^^t  r  jg  interesting  to  : 


A.  B.  C.  OF  THE 

(Continued  from  page  6) 


terest  on  the  amount  of  their  cur¬ 
rency  held  by  the  Fund  over  and 
above  defined  limits.  If  the  Fund’s  i 
holding  of  a  member's  currency 
exceeds  that  member’s  quota  for 
more  than  three  months,  interest  j 
becomes  chargeable  on  the  exce.ss  i 
at  I2  per  cent,  per  annum  for  | 
the  next  nine  months,  if  the  ex-  i 
cess  is  25  per  cent,  or  less  of  the 
quota.  The  rate  of  interest  in-  j 
creases,  both  with  the  length  of 
time  during  w’hich  the  excess  is  | 
held  and  with  the  amount  of  the  ! 
excess,  on  a  progressive  scale  up 
to  5  per  cent.,  after  which  the 
rates  charged  by  the  Fund  be¬ 
come  discretionary.  These  figures 
can  again  be  illustrated  by  the ; 
British  case.  The  United  King-  ] 

dom  quota  is  about  £323  million  : 
and  the  Fund's  initial  holding  of ' 
sterling  was  about  £271  million.  | 
The  British  Government  could  i 

therefore  purchase  about  £51  mil¬ 
lion  of  foreign  currency,  by  hand- 1 
ing  over  sterling  at  the  cost  of  1 
the  service  charge  only.  The  next,.' 
£80 '2  million  would  cost  an  ad¬ 
ditional  V2  per  cent,  per  annum  I 
(after  three  months)  and  so  on.  j 

There  will  be  far  more  rigid  and  ' 
effective  safeguards  against  execs- : 
sive  use  of  the  Fund’s  resources  i 
than  the  deterrent  of  these  charges.  < 
Each  member  will  only  be  permitted 
during  any  12  months’  period  to 
purchase  from  the  Fund  foreign  cur¬ 
rencies  of  a  total  value  not  exceed- 1 
ing  one-quarter  of  its  quota  in  ex- ' 
change  for  an  equivalent  amount  of ! 
its  own  currency.  Great  Britain, 
for  example,  will  have  the  right, 
during  the  first  12  months  of  oper¬ 
ation  of  the  Fund,  to  buy  from  the 
Fund  foreign  currencies  equivalent  - 
to  £80,645,000.  In  addition,  there  ' 
is  to  be  a  ceiling  of  200  per  cent,  of 
the  quota  on  the  total  amount  of 
any  one  member’s  currency  which 
the  Fund  may  po.ssess  at  one  time 
(in  the  British  case  this  would  be: 
about  £374  million  more  than  the ; 
original  deposit).  As  the  Fund  will  ; 
begin  its  operations  by  holding  at 
least  75  per  cent,  of  each  member’s  ] 
quota  in  the  currency  of  that  mem- ! 
ber,  it  follows  that  the  global  limi- ' 
tation  on  purchase  of  currency 
would  give  each  member  not  more 
than  a  five-year  run  at  maximum  ' 
speed  of  foreign  exchange  purchases 
before  its  facilities  with  the  Fund 
were  exhausted. 

If,  however,  many  members  were 
using  the  right  of  recourse  to  the 
Fund  at  anything  like  the  permis- , 
sible  maximum  and  if,  moreover,  ; 
their  purchases  tended  to  be  con- 1 
centrated  on  one  or  two  currencie.=,  I 
the  Fund  would  soon  run  short  of  : 
these  currencies. 

It  may  happen  that  the  Fund  runs 
short  of  a  currency  because  the 
country  in  question  is  unwilling  to 
spend  in  other  countries  as  much  as  | 
it  sells  to  them.  The  Fund  will  have  : 
no  authority  in  such  cases  to  force 
the  creditor  to  accept  good.s  and 
services  in  payment  for  its  exports. 

It  will,  however,  take  steps  to  re¬ 
medy  the  situation  by  issuing  a  re¬ 
port  setting  forth  the  causes  of  | 
scarcity;  by  trying  to  increase  its  ! 
holdings  of  the  scarce  currency  by  j 
borrowing  it  from  the  member;  by  I 
requiring  the  member  to  sell  its  cur- 1 
rency  to  the  Fund  for  gold,  and,  if  i 
all  else  fails,  by  making  a  formal 
declaration  that  the  currency  in 
question  is  in  scarce  supply.  Such 
a  declaration  will  authorise  other 
members  to  impose  restrictions  on 
the  freedom  of  exchange  operations 
in  the  scarce  currency  —  that  is,  to  ; 
discriminate  against  purchases  of ' 
that  country’s  goods.  | 

Recourse  to  the  Fund  will  be  ex-  | 
pensive,  in  relation  to  the  normal 
cost  of  foreign  exchange  dealings,  ] 
and  will  not  normally  be  resorted  to 
until  other  sources  of  foreign  cur-  ! 
rencies  have  been  exhausted.  In  the 
initial  period  of  the  Fund’s  life  there  ] 
may  be  considerable  recourse  to  it,  ^ 
in  view  of  the  depleted  gold  and  ex-  ; 
change  reserves  of  many  member 
countries  and  their  urgent  need  for 
some  of  the  currencies  the  Fund  will 
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have  at  its  disposal.  If  more  normal 
conditions  return  to  the  world  it 
should  be  possible  to  conceive  of 
the  Fund  as  a  means  of  settling  in¬ 
ternational  balances  whose  actual 
working  would  only  be  on  a  scale 
comparable  to  the  actual  move¬ 
ments  of  bullion  under  the  former 
gold  standard  mechanism.  The  Fund, 
in  this  setting,  would  be  the  ’lender 
of  last  resort’”,  exercising  its  in¬ 
fluence  far  more  through  consulta¬ 
tion  and  advice,  by  anticipating  and 
circumventing  difficulties,  than  by 
its  actual  exchange  operations. 


(Continued  from  page  1) 

the  Montreal  East  plant  has  been 
delayed  by  the  shortage  of  steel, 
although  it  is  expected  that  the 
new  addition  will  be  in  operation 
this  Fall.  Improvements  to  this 
plant  include  a  large  rock  shed, 
new  dryer  and  extra  kettle  and 
pre-sent  capacity  will  be  increased 
by  ovtr  30  per  cent.  At  Hespeler, 
Ontario,  a  new  kiln  has  been  in¬ 
stalled  and  output  has  been  rais¬ 
ed  by  nearly  50  per  cent.  The 
unit  at  Caledonia,  Ontario,  con¬ 
tinues  to  produce  rock  wool  in¬ 
sulation  at  three  times  the  pre¬ 
vious  rate  and  at  New  Westmin¬ 
ster,  British  Columbia,  the  out¬ 
put  is  two  and  a  half  times  that 
of  the  old  plant  destroyed  by 
fire. 

Despite  fairly  heavy  capital  ex¬ 


penditures,  liquid  position  con¬ 
tinues  strong  and  working  capital 
at  present  is  better  than  the 
$2,001,507  reported  at  November 
30,  1946.  In  recent  years,  due  to 
!  recovery  of  earning  power,  there 
has  been  a  marked  improvement 
in  the  company’s  financial  posi¬ 
tion  and  on  March  1,  last,  pay- 
I  ment  of  quarterly  dividends  of  20c 
.  a  share  was  resumed  after  a  lapse 
i  since  1931.  Refunding  last  year 
]  of  the  5*2  per  cent  first  mort- 
:  gage  bonds  by  a  new  issue  of 
;  $1,000,000  2  •’’4  per  cent  10-year 

i  serials  and  $1,000,000  S’.j!  per  cent 
20-year  bonds  effects  a  substantial 
saving  in  annual  interest  charges. 

- T - - 

Net  Earnings  Gain 
I  For  Milton  Brick 

1  Toronto. — Annual  report  of  Milton 
Brick  Co.  Ltd.,  for  year  1946  shows 
I  net  profit  of  $30,97^,  equal  to  10.5 
.  cents  a  share,  compared  with  $21,- 
468,  or  7.4  cents  a  share  the  year 
before.  Operating  profit  increased 
from  $58,680  in  1945  to  $80,707  in 
’  1946. 

j  Net  working  capital  of  $82,295 
I  at  the  end  of  1946  compares  with 
:  $142,687  at  June  30,  last.  Current 
assets  of  $122,650  consisting  of  $20,- 
602  ca.sh,  $45,000  Dominion  of  Can¬ 
ada  bonds,  $29,526  receivables  and 
$27,521  inventories,  are  down  from 
;  $190,653  and  current  liabilities  of 
I  $40,355  from  $47,966  at  June  30, 
1946. 
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and  still  more 

POWER 


.w  - -  V..  ....  — w.,  w.  -  I  MaciHren  Taper  .  -----  T  „  ^  ;  fully  absent.  II  IS  interesting:  to 

common,  as  compared  with  a  pre- 1  cotto,.  .  n-'.i  4.no  ronto  to  President  S.  C.  McEvenue  g„ 

yiou.7  rate  of  3(V2_  cents  and  the  j  .Mo  so.,  _ . y.  -  4.;  m  recognition  of  the  centenary  <it  f„,i  Life  members  qua- 

twci  dividends  of  2o  cents  declared  !  ,,g  4  ,;  .  Canadian  life  insurance.  A.  N.  M.t- I  ^g^g  Lventy-five  vear  as- 


in  1946.  ,  .  ,  :  Niilioiial  Sclcl  liar  .. 

Conversion  of  preferred  shares  ij-iivio  . 

into  common  stock  is  steadily  re-  Out.  strrl  . . 

diicing  outstanding  number  of  pre-  j  ■' 

ferred  shares,  while  in  the  opera- ;  uivVr  !!]!!!" 

tions  of  the  company  the  added  ad-  I  ine.  ext . 

vantages  the  company's  stronger  . 

competitive  position  are  being  I'e- i  '.nee  Flour 

fleeted,  e;-pecially  in  the  U.S.  mar-  sh'nxviuiji.iu  . . 

ket  and  in  the  export  fields.  '  strri  of  (,an . 

The  company  this  vear  is  cele-  So.iiiiam  — 
brating  its  100th  anniversary  and  ,  \v„i,i,sso 
it  is  better  equipped  than  ever  be- j  walker  (;(M)(ieihain  .. 

fore  to  meet  the  problems  of  thej'Vilsil  .  . 

future.  The  greatly  improved  f>a- j  . 

ancial  position  of  the  farmer  is  very  j  •  *  • 

much  in  favor  of  the  company  and  .  PREFERRED 

the  accelerated  trend  toward  farm  . 

mechanization,  stimulated  by  short-  L;,,,,.  iti-on’/e  . 

age  of  labor  and  its  higher  cost,  I  ,:an.  .’x’ortliern  l*r.  ... 

provide  steady  outlet  for  the  com- I  . . 

panys  production.  . . 


i.on  ‘js 


n.(H)  (■»:, 
1.10  :\{\ 


I.IMI 

i.f.o  :u 


(•).2,".  '  chell,  chairman  of  the  Board,  ten-  ;  ooriAtinn 
•Lr.7  '  dered  the  thanks  of  the  Company  to  !  _ 

•j’'.  Toronto’s  Mayor.  ‘  !  Present 


Presentations  were  made  to  three 


A  buffet  llincheon  in  the  com-  "?®'"bers  representing  Ho.ne  Office, 


:(..s,s  pany’s  staff  dining  room  was  held 
.7.711  following  the  presentation  cere- 


the  field  and  the  branch  offices. 
Herbert  C.  Cox,  a  friend  of  many 
years  pre.«enteil  the  memento  from 


monies.  o  a. 

Tuesday  evening  one  of  the  main  ^^®  ^'®'^.n,3®  '■'*1  Jl 

features,  the  Centennial  Dinner,  aiember  of  the  Home  Office  staff 


!  took  place.  Two  large  banquet  halls  1  ^ar  44  year.s.  Miss  M.  E.  C^chard, 
r  -'.7  were  set  up  to  accommodate  the  ®aa*^*®r  of  the  Los  Angeles  Branch, 
1,.300  visitors  and  Home  Office  ;  received  her  pre.^ntation  from  pre- 
“  Z'l  guests  and  those  in  attendance  mov-  aident  S.  C.  Mcv.yenue,  who^  made 
r  ''.’  ed  into  one  room  to  participate  in 


ed  into  one  room  to  participate  in  reference  to  her  36  years  of  valii- 
the  program.  Of  the  ten  presidents  able  service  to  the^  company.  Repre- 


Can.  General  Investment 


paper  at  ."SI 6.  For  a  lime,  these 


predict  will  actually  come  to  pass.  | 
— K.W.M.,  Edmonton.  I 
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who  have  held  office  in  100  years,  renting  the  field  force,  George  Ar- 
foiir  were  present  at  the  dinner,  ehibald  of  Halifax,  accepted  his  | 
Herbert  C.  Co.x,  president  from  1914  award  from  his  old  friend,  A.  N. 
to  1928;  Hon.  Leighton  McCarthy,  Mitchell,  chairman  of  the  Board, 
P.C.,  K.C.,  pre.«ident  for  ten  years  1  Mitchell  complimented  the  vet- 
froni  1928;  A.  N.  Mitchell,  who  re-  underwriter  on  his  36  years  of 

signed  the  presidency  last  year  after  successful  field  operations. 


years  and  president  S.  C.  McEveniie 
all  addressed  the  gathering.  Mr. 
McEventie  officiated  at  the  formal 
presentation  of  the  President’s 
Award  to  John  MacKinnon,  who  : 


Fay  Davies  New  Head 

Life  Ins'ce  Institute 

Toronto. — G.  Fay  Davies,  general 


4;,,.,  on  all  factors  reflecting  efficiency  i  gnee  Institute  of  Canada  at  the'an- 
i.’.’ii  of  management,  it  is  the  highest  ;  nugi  meeting  held  on  Thursday, 
.,..7|  honor  a  Canada  Life  Manager  ma.v  |  June  19 

a  ii;-]  j  Announcement  was  made  during'.  ^  promin^ent  figuie  in  Canadian 
.7.1!;  the  dinner  of  the  results  of  the  •"®"*'®"®®’  ^®^'®®  J^’*®  ®  ‘"®'"- 

V'.'::’10th  annual  Spring  trophy  contest  ,0 

’4”g,  '  and  general  manager  E.  C.  Gill,  pre-  to  16 tJ-  hcilding  (iffice  as 

.Tsdl.sented  the  trophy  to  Donald  A.  '  f®®®"?''’®®:^'’®®"^®"/. 

4-21  I  Rogers,  manager  of  the  winning  ;  ®®®®'""»®,"'*.,  o'/®*-  '''®.®‘P''®®‘*  j 

I  Hawaii  Branch.  This  popular  win  !  ‘^®"^  ^^®  1947  ses.sion. 


'as  received  with  a  tremendous 
vation.  _  j 

Busiiie.ss  Meeting 
Five  speakers  were  included  on 


N.  S.  POPl’LATION  G.41N  | 

Halifax.  —  In  the  five  years  from  ' 


er  business  and  industry  arc  head-  •— p.ixalile  in  L’.s!  iVuuis.' 


the  Business  Meeting  program  the  1911  to  1946  Nova  Scotia’s  popula- 


Chatham,  Out.,  gave  a  very  inter-  reau  of  Statistics. 


THE  SHAWINIGAN  WATER  AND  POWER  COMPANY 
has  doubled  its  capacity  and  its  power  sales  during  the  paal 
twenty  years.  Now  it  is  engaged  in  a  further  $38,000,000 
expansion  and  construction  program  to  meet  the  steadily- 
growing  power  demands  of  the  communities  and  industries 
it  serves. 

The  present  Preferred  Stock  issue — largest  ever  offered  in 
Canada — will  cover  half  the  cost  of  this  program;  the  balance 
will  be  financed  out  of  earnings  and  other  resources  of  the 
company. 

In  each  of  the  past  20  years,  earnings  have  always  been 
more  than  twice  dividend  requirements  on  the  new  Preferred 
Shares;  and  in  1946  were  approximately  lour  times  these 
requirements.  Dividends  on  Common  Shares  of  the  company 
have  been  paid  regularly  for  the  past  40  years.  Recent  refund¬ 
ing  operations  have  effected  a  substantial  annual  saving  in 
interest  charges  on  the  funded  debt  of  the  company. 

We,  as  principals,  recommend  the  purchase  of 
The  Shawinigan  Water  and  Power  Company  Series  “A”  4%  Cumuli 
etive  Redeemable  Preferred  Shares  (Par  value  $50  per  s/iace). 

Price  $51.S0  per  share  flat. 

Domittzott  Secubitzbs 

GORFN.  LIMITED 

_ _ ESTABLISHED  1901 _ 

TORON^  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONOON.  EN(i 

275  St.  James  St.  W. 
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I  Switzerland  and  Sweden  may  add 
another  .550,000,000.  The  export  of 
sold  to  U.S.  should  reach  .5100,000,- 
000. 

This  would  bring:  the  total  from 
all  these  sources  up  to  $450,000,000. 

Bright  Tourist  I'rospect 

The  net  returns  from  the  tourist 
traffic  —  the  difference  between 
what  Americans  spend  in  Canada 
and  Canadians  spend  in  the  U.S.  - 
was  $103,000,000  in  1939  and  $83,- 
000,000  last  year.  Prospects  are 
bright  for  it  reaching  $150,000,000 
this  year. 

Canadian  firms  and  provincial 
governments  last  year  paid  off 
$238,000,000  on  their  securities  held 
in  U.S.  as  they  matured  with  the 
result  that  this  more  than  offset  the 
$206,000,000  of  Canadian  securities 
which  Americans  bought. 

Americans  have  not  been  buying 
Canadian  securities  at  as  great  a 
rate  this  year  as  last,  officials  say. 
While  recently  they  have  been  buy¬ 
ing  gold  stocks,  the  officials  explain 
that  is  small  business  compared 
with  normal  purchases  of  Canadian 
bonds.  However,  this  account  might 
provide  Canada  with  a  net  $100,- 
000,000. 

This  would  provide  from  all 
sources  $700,000,000  which  would 
leave  somewhat  more  than  $400,- 
000,000  to  come  out  of  the  reserve 
of  U.S.  dollars  and  gold  reserve. 
The  government  is  understood  pre¬ 
pared  to  let  such  a  situation  ride  in 
the  hope  that  it  wilt  improve. 


U.S.  Dollar  Deficit  Here 
May  Exceed  Billion 


Branch  Chairmen  Of  Canadian  Underwriters*  Ass *n 


Ottawa.  Some  coneern  is  ex-  er  the  difficulty  to  hold  down 
pressed  in  financial  circles  about  prices. 

1  the  .steady  rise  in  C.anad.a’s  ‘adverse  j  The  official  informant  said  Can- 
trade  balance’  with  the  United  ada  could  supply  many  types  of 
States,  even  though  our  exports  to 
I  that  country  are  currently  topping 
I  normal  peacetime  levels.  While  gov¬ 
ernment  as  well  takes  a  seriou." 

:  view  of  this  condition,  it  is  not  be¬ 
lieved  that  any  drastic  offsetting 
action  is  planned, 

!  For  the  first  four  months  of  1917, 
according  to  the  Dominion  Bureau 
^  of  Statistics,  excess  of  U.S.  exports 
I  to  Canada  over  Canadian  exports 
to  the  U.S.  was  at  an  all-time  peak 
figure  of  $296,300,000.  For  the 
month  of  April  the  figure  was  $92,- 
200,000,  against  $80,000,000  for 
March. 

It  seems  according  to  preliminary 
estimates  that  adverse  balance  for 
May  might  total  $100,000,000,  caus¬ 
ing  officials  to  ponder  how  they  can 
meet  the  balance  and  what  the 
effect  will  be  on  Canada’s  U.S.  dol¬ 
lar  reserve  which  amounted  to  $1,- 
244.900,000  on  January  1. 

Should  the  current  trend  conti¬ 
nue,  Canada  will  probably  be  behind 
in  its  commodity  trade  with  the 
U.S.  by  the  year-end  of  at  least 
$900,000,000.  bn  top  of  this  Canada 
probably  will  require  $200,000,000 
to  take  care  of  earnings  of  Ameri¬ 
can  investment  in  Canada  in  excess 
of  Canadian  investment  earnings  in 
the  U.S.  The  two  accounts  would 
total  $1,100,000,000. 

One  official  expressed  his  belief 
that  the  country  could  ride  out  the 
storm  caused  by  Canadians  buying 
up  large  quantities  of  American 
goods,  which  have  come  on  the 
market  in  good  suppl.v  since  the 
war.  The  Government,  he  said,  con¬ 
sidered  the  situation  serious,  but  no 
thought  had  been  given  to  placing 
restrictions  against  U.S.  imports 
and  he  was  sure  none  would  be  im¬ 
posed  this  year. 

In  an  open  money  market  this 
adverse  position  would  result  in  the 
value  of  the  Canadian  dollar  depre¬ 
ciating  which  would  have  a  restrain¬ 
ing  effect  on  heavy  purchases  in 
U.S.,  but  this  is  absent  with  the 
Canadian  dollar  now  pegged  at  par. 

There  has  been  no  indication  that 
the  government  may  devalue  the 
dollar  to  ease  the  situation. 

Government  economists  naturally 
are  giving  much  thought  about 
where  American  dollars  can  be  ob¬ 
tained.  Hope  is  expressed  that 
Washington  will  case  the  situation 
by  purchasing  goods  in  Canada  for 
relief  in  European  countrie.'’. 

U.S.  economists  are  said  to  favor 
such  a  move.  They  are  anxiotis  to 
avoid  crowding  Canada  as  Ameri¬ 
ca’s  best  cash  customer.  Certainiy 
they  do  not  want  to  force  Canada 
to  place  restrictions  against  their 
e.xports. 

Reports  also  indicate  Washington 
i.s  in  no  mood  to  insist  that  all  the 
help  U.S.  gives  to  needy  Europe 
should  be  in  the  form  of  goods  pro¬ 
duced  within  its  borders.  The  more 
she  fills  the  needs  with,  domestic 
goods,  the  greater  the  shortages  for 
the  American  people  and  the  great- 


Committee  Representing  Three 
Prairie  Provinces  and  Ottawa 
To  Investigate  Problems 

RESEARCH  PROCwRAM 

Ottawa.— Subsequent  to  the  deci¬ 
sion  of  the  governments  of  the  three 
Prairie  Provinces  and  the  Central 
Mortgage  and  Housing  Corporation, 
a  Crown  Company,  to  organize  and 
finance  jointly  a  program  of  re¬ 
search  into  rural  housing  problems, 
each  government  appointed  three 
representatives  to  a  co-ordinating 
committee.  Representatives  of  the 


Colin  E.  Sword.  Toronto  (left);  James  Matson.  Montreal  (centre)  and  Alex.  Hurry,  Montreal,  (right) 
who  were  elected  vice-presidents  and  chairmen  of  the  Fire,  Automobile  and  Casualty  branches  of  the 
Canadian  Underwriters’  Association,  respectively,  at  the  Annual  Meeting  held  at  Tadoussac,  Que., 
June  23-26. 


Federal  Receipts  Again  Well 
Above  Expenditures  For  May 


Bank  of  Canada  Statement 


Retiring  Head  of  I.F.I.C.  Points 
to  Need  for  Joint  Efforts 
in  Face  of  Difficulties 


Ottawa.  —  Report  of  the  comp- 1  period  in  all  department,  most  no- 
troller  of  the  treasury  for  the  month  table  being  $21.5  million  in  customs 
of  May  shows  federal  receipts  for 
that  month  higher  by  $57.7  million 
than  figure  for  corresponding  month 
of  last  year  at  $323,352,739.  Total 
expenditures  on  the  other  hand,  were 
about  $80  million  lower  at  $163,176,- 
168.  For  the  month,  accordingly, 
there  wa.s  an  excess  of  receipts  over 
expenditures  of  $160,176,571  as  com¬ 


ing  list  of  subjects  as  a  basis  for 
discussion:  (1)  farm  house  plans: 
(a)  remodelling;  (b)  community 
centres.  (2)  improved  water  sys¬ 
tems.  (3)  insulation.  (4)  elec¬ 
trification.  i51  sewage  disposal, 
septie  tanks.  (61  fire  protection. 

RECOMMEM)  RESEARCH 

The  committee  recommended 
that  a  research  project  into  the 
planning  and  design  of  farm  homes 
be  undertaken  at  the  University 
of  Manitoba.  That  at  the  earliest 
possible  date  at  least  nine  or  ten 
farm  house  plans  be  prepared  and 
submitted  to  the  committee  for 
consideration  and  approval  and 
that  this  project  be  under  the  di¬ 
rection  of  Prof.  J.  A.  Russell  who 
will  prepare  estimates.  Also,  on 
a  proposal  that  two  or  preferably 
three  houses  should  Jsa  construct¬ 
ed  on  or  near  the  campus  of  the 
Universit.v  of  Saskatchewan,  the 
committee  agreed  in  principle  that 
model  houses  be  built,  but  that 
certain  research  into  planning  ma¬ 
terial  and  equipment  be  under¬ 
taken  before  building  any  model 
homes. 

The  committee  also  recommend¬ 
ed  that  studies  be  undertaken 
leading  to  the  early  publication  of 
two  bulletins,  one  on  comparative 
costs  of  wall  construction,  the 
other  on  selection  of  wall  ma¬ 
terials,  insulation,  vapour  barriers 
and  research  thereon.  Another  re¬ 
commendation  was  that  immediate 
studies  be  undertaken  into  dev¬ 
eloping  improved  methods  of  in¬ 
stalling  running  water  and  sewage 
disposals  for  farm  homes. 

INVESTIGATE  LIGHTING  u 
PROBLEMS 

The  planning  of  farm  kitchens 
as  a  part  of  the  research  into 
farm  house  plans  was  agreed  upon. 

A  bulletin  on  heating  for  the 
far.m  house  is  to  be  prepared,  in¬ 
vestigation  into  problems  related 
to  electric  lighting  and  appliances, 
will  be  made,  and  a  project  to  de¬ 
sign  plans  for  ■community  centre.s 
is  to  be  undertaken  at  the  Uni¬ 
versity  of  Manitoba  under  Prof. 
J.  A.  Russell. 

The  repre.sentative  of  the  Dom¬ 
inion  Department  of  Agriculture 
on  the  Prairie  Rural  Housing 
Committee  is  L.  B.  Thomson,  Su¬ 
perintendent,  Dominion  Experi¬ 
mental  Station,  Swift  Current, 
Sask. 


duties  to  $19,505,977:  $22  million  in 
income  and  e.  p.  taxes  to  $306,437.- 
112:  and  $15.3  million  in  excise 
taxes  to  $71.917J281.  Special  re¬ 
ceipts  were  up  about  $19.3  million 
at  $21,098,532. 

Ordinary  expenditures  for  2 
months  increased  $67  million  over 
last  year  at  $222,727,864.  Most  sig¬ 
nificant  changes  were  an  increase 
of  $57.0  million  in  tax  compensa¬ 
tion  to  provinces  at  $63,001,295  and 
increase  of  $3.5  million  in  family  al¬ 
lowances  to  $43,327,811.  Demobiliza¬ 
tion.  and  reconversion  expenditures 
decreased  by  $14.3  million  and 
amounted  to  $73,333,107.  National 
defence  disbursements  were  $84.5 
million  lower  at  $19,379,482.  recon¬ 
struction  and  supply  .costs  were 
down  $14.6  million  at  $2,055,836; 
■ar  and  surplus  of  receipts  over  ex-  while  expenditures  on  Veterans  Af- 
■nditures  amounted  to  $202,273,567  fairs  were  more  than  $23  million 
;  against  $48,899,235  for  2  months  lower  at  $40,645,197.  Figures  for 
ided  Mav  31st.  1946.  month  and  for  2-month  period  com- 

Receipts  were  higher  for  2-month  pare  as  follows: 

.\pril  1.  '(7  .\piil  1.  ’ifi 

^r™llh  M'Vitli  of  l^) 

M.nV.'IT  y.iv, ‘III  Mav  ai. ‘i:  May  .il, ’If: 
(1  nrt'\  iseil )  (May  I'ni  cvised 


At  the  annual  general  meeting  of 
the  Independent  Fire  Insurance 
Conference  held  at  the  Elgin  House, 
Muskoka,  Ont.,  June  16-20th  1947, 
the  following  officers  were  elected: 
General  chairman,  O.  \V.  Dettmers 
(Willis  Faber  &  Co.)  Montreal:  On¬ 
tario  vice  chairman,  J.  G.  Hutchin¬ 
son  (Shaw  &  Begg)  Toronto;  Que¬ 
bec  vice  chairman,  J.  P.  A.  Gagnon 
(Union  of  Paris)  Montreal.  Com¬ 
mittee  comprises.  D.  B.  Goodman 
(Massie  &  Renwick&  Toronto;  G.  J. 
Malcolna  (General  Accident)  Tor¬ 
onto;  D.  W.  McIntosh  (Gore  Mu¬ 
tual)  Galt:  J.  C.  Stuart.  (Dominion 
of  Canada)  Toronto:  J.  M.  Vanstone 
(Wawanesa)  Toronto:  E.  Crevier 
(Provident)  Montreal;  \V.  L.  Mc- 
Gannon  (Corroon  &  Reynolds.  Mont¬ 
real;  A.  H.  Johnstone 


6.  Invest) 


( Baloi?e  & 
Swiss  Group)  Montreal  and  V.  Mon- 
Sherbrooke) 


(Stanstead  & 


geon 
Sherbrooke. 

W.  W.  Foot,  retiring  general 
chairman,  stated  that  the  problems 
before  the  business  had  been  com¬ 
plicated  during  the  past  year  by  an 
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manded  the  closest  co-operation 
from  all  sections  of  the  business, 
and  particularly  t^-tween  all  the 
governing  bodies.  He  hoped  that 
the  efforts  to  attain  .such  co-opera¬ 
tion  would  not  slacken,  and  that  the 
Conference  would  continue  to  assi- 
duou.sly  seek  means  ot  bringing  it 
to  accomplishment. 


DepoAitR^ 

I  at  Doiii.  (tov 
<l)t  Chartered 
(0)  Others 


Total  Ordinurj  Revenue 


Special  Receipt*— 

War  Assets  Corporatir>n 
Other  . 
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Ordinary  Expenditure  (by  DepartinentsV 
.\crriculturf  .  .  1. 
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Business  in  Force  Exceeds  8200 
Million,  Up  from  8111,350,- 
000  Before  War 


•  HIGHSPEED 

•  J  60  STROKES  PER  MINUTE 

•  FASTER  INTERMITTENT  OPERATION 

•  MORE  PRODUCTION  PER  HOUR 

•  LONG  DIE  LIFE 

•  ACCURACY 

•  SAFETY  -  EASE  OF  OPERATION  -  QUIET 

•  STEEL  CONSTRUCTION 

•  TIMKEN  FLYWHEEL  BEARINGS 

•  ALL  ADJUSTMENT  CONTROLS  ACCESSIBLE 

•  ONE-SHOT  LUBRICATION 


Developed  specifically  to  modernize  and 
speed  up  operations,  this  NEW  machine 
has  already  proved  the  means  of  revolu¬ 
tionizing  hitherto  accepted  ideas  of  punch 
;:)ress  performance. 

A  quick  study  of  the  specifications  and 
features  of  the  NEW  RELIANCE  HYDRAULIC 
CONTROL  INCLINABLE  PRESS  will  disclose 
the  remarkable  progress  represented  in  this 
machine  and  why  its  performance  in  actual 
service  is  phenomenal. 

Write  for  brochure 


■oils 


)Jois  no(  irioludp  nil v.iiicr's  |o  t'orciiin  F.vciiansp  (.onirol  Board  wliicli  atp 
ilciil  in  snljslanci-  (o  casli  lialaiui  s  citln'r  In  Canada  or  aliroad,  nor  ttinporary 
(lint  o(  surplus  rasli  in  llii'  (ioviMiinirnl's  own  sn  nritii's. 

Includes  contnlintion  of  .iil(5,;;.'i((,(l(l((  to  International  Bank  for  Ueroiistrnclion 
ivtloimiint. 


pres.sing  unduly  for  quick  .sale.',  but 
were  carefully  selecting  new  policy¬ 
holders  from  amongst  occupational 
levels  which  will  be  least  affected 
by  sudden  changes  in  the  economic 
trend. 

Major-General  A.  Bruce  Matthews 
acted  as  chairman  of  the  dinner. 
Other  speakers  were  Senator  Hon. 
Leon  Mercier  Gouin  of  Montreal  and 
F.  Hedley  Marsh,  President  of  The 
Bank  of  Toronto,  both  of  whom  are 
members  of  The  Excelsior  Life’.s 
board  of  Directors  .  .  .  President 
Matthews  presented  an  illuminated 


Inventories  and  their  Treatment 
Recruitment  and  Selection  of 
Staff  Personnel 
Income  Tax  Directives 


BANK  OF  NOVA  SCOTIA 

N.  W’.  Lebans  has  been  appoint¬ 
ed  manager  of  The  Bank  of  Nova 
Scotia  at  Cliannel,  Nfld. 

J.  L.  Dudgeon  has  been  made 
acting  manager  at  St.  Lawrence 
and  Jean  Talon,  Montreal. 

\V.  H.  Payzant  ha.s  been  given 
the  post  of  assistant  manager  at 
Edmonton. 

M.  M.  Bugg  has  been  made  ac¬ 
countant  at  Fort  William,  Ont. 

K.  H.  McKen  has  been  appointed 
accountant  at  Bracebridge,  Ont. 

L.  B.  MePhee  has  been  made  ac¬ 
countant  at  Edmonton. 

L.  C.  Dickson  and  J.  R.  Rice 
have  been  appointed  assistant  ac¬ 
countants  at  £dmonton. 


The  above  are  features  in 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Capacity  45  tons 


I  address  to  Charles  P.  Muckle,  who 
retired  from  the  .secretaryship  of 
I  The  Excelsior  Life  on  May  3].st  after 
37  years'  association  with  the  com¬ 
pany. 
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The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 
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Investment  Leaders  Taking  '  °  ^  ''''' "  ^ 

Wider  Part  in  Developments 
Affecting  Economic  Basis 

_ _ _ _ _  '  !  :  IT  WOULD  be  comparatively  ,  ganize  our  society  and  to  distribute  ,  an  end  in  itself  and  as  a  means 

PrAreeJinnc  af  Thirfv-Firsf  Annual  Convention  !  >  .  about  "Free  enter-  |  the  goods  and  services  we  produce  to  an  end.  Man's  development  is  a 

C  J  I*  1C  MM  C,,Mk  CiikiaMfc  ac  fka  Anfa  I  ^  i  pri.se"  this  evening  and  I  imagine  !  those  who  need  them.  Here  free  record  of  the  struggle  for  equui- 

Expressed  Itself  on  auen  OUDjeerS^  as  me  Mnra-  n  ;  a  enterpn.se  has  made  an  outstand-  brium  between  the  noce.s.sity  to  ex- 

aonism  Between  Borrowino  Socialist  States  M  I  speech,  and  approve  of  it.  There  >ng  contribution,  perhaps  its  out-  press  himself  and  be  free,  as  a  sep- 

^  A  J  I _ CAaAae  I  i  are  many  things  about  it  that  are  ;  •‘'tanding  contribution,  for  it  is  arate,  distinct  living  organism,  and 

And  Lending  Capitalist  Otares  j  interesting  and  important  which  !  arguable  that  the  initiative,  the  en-  necessity  of  living  with  otlier 

- A  A.  A  I  j  commend  themselves  to  me  as  well  ^rgy,  the  ingenuity  and  the  crea-  men  and  women  as  a  member  of  a 

LESS  ACTIVE  YEAR  IN  CANADIAN  FINANCE  j  !  as  to  you,  but  I  propose  to  assume  talent  which  free  enterprise  community  or  society.  In  fact, 

_ _ _ _ _ _  j  '  that  you  approve  of  it  and  like  it,  brings  out  have  been  largely  re.s-  many  of  the  problems  which  vex 

<Bv  Staff  Correspondent)  '  and  leave  it  at  that  for  the  time  '  ponsible  for  the  productive  capacity  3f,(j  society  grow  out  of  this 

being.  ,  relatively  high  standard  paradox  or  dilemma.  The  verv  i.s- 

Jasper,  Alta. — The  steady  increase  in  membership  and  its  :  i  might  also  talk  to  you  about ;  ffround  in  enterprise  ver.^us  sociai- 

concern  with  ever  wider  problems  are  normal  features  of  the  Communism  and  I  am  sure  you  respect  of  the  other  essfntials  of  V,®'"  O'”  communism, 

organisational  life  of  the  Investment  Dealers  AssociaUon  of  !  ;™uw  T.f"’  >'  "ulS.  or'^S  S 

Canada.  However,  aside  perhaps  from  the  hectic  periods  of  |  enterprise”  and  a  competing  sys-  tn  ^  °''' 

war  finance,  this  has  at  ho  time  been  better  illustrated  than  | -  -  :  tem  or  type  of  organization.  How-  fnd  safeguarded  we  uuU  hav^^^^  '/  ^'''i.Pfticular,  even  earlier; 

during  the  31st  Annual  convention  of  the  Association  held  here  i  a.  OARDINKR,  ^  ever,  a  great  many  speeches  and  re.specr  of  then^^^  a!  .  "^ther'  bS  ?t  alsoTtnicr^i-esT^  be 

in  JasV  on  June  14  th.  18th  inclusive.  ,  o.rdiner  I  ^ndtriUen  abZTL  be  prepared  to  see  our  |  fYee^and*’"o  stand°  o^n’ it^^own^%-t 

It  is  not  the  widening  of  the  ranks  of  membership  that  ,  this  too  and  approach  my  topic.  ■  ^  which  j  and  develop  its  own  personality, 

mieht  be  held  responsible  for  the  greater  spread  of  interest,  CIir'r'IjCTC  CTflf  If  ,  “Ureedom",  in  a  somewhat  different  .^ant  ^  ^  '  'a  it  is  present  in  the  family  and.  as 

?or  tL  reflects  oSly  the  increase  in  the  number  of  financial  MJUbtMO  MUIR  ^  way^  - ^  ^  ^  I  ^  a^.^Z^nt  7nd  Tom 

houses  qualified  for  such  membership.  It  is  simply  that  after  MilVirpril  fj  4  n  riAMr  are  sometimes  .subiected"'to  TiU- '  To  look  at  the.se  other  e.s.sentials  I  fajinly  life  is  to  be  happy  and  sat- 

nearly  a  third  of  a  century,  and  after  the  second  major  war  M  A  Klip  I  HflN  KNnil*  '  by  the  busine.ss  community  !  fee  a  moment -Security  is  perhaps  1 ‘Sfactory. 

since  its  founding,  the  IDA  had  grown  up  to  sufficient  stature  \  because,  it  is  alleged,  we  occasion-  j  fbe  most  inclusive  and  the  most  j  It  IS  the  real  heart  of  the  prob- 

orvoab-  iiro  anH  to  cuiffiripnl-  «?tatiirp  to  bp  heard  AIIPH  nFfPIlf  IPTIP  i  give  expre.s.sion  to  "dangerou.s  f^'ff'cult  for-it  covers  a  wide  field,  i  lem  of  marriage,  for  here  you  find 

to  speak  up— and  to  sultic  ent  Stature  10  ne  neara.  II V  H  K  .Ph  \\l  M  IM  II  Uhmi^ht.s”  or  "ide.s.s"  nr  hpcan.e  internationally  it  means  peace,  and  '  two  individuals  who  need  each 

Thus  it  was  that  at  this  mo.st  re-^ - - - -  1/ f  LlY-f  L  J  JllfllO  1 11/  'TTarbour  p.nT  and  radTall’^  freedom  from  the  threat  of  war  ^  other  and  are  dependent  upon  each 

cent  convention,  the  Association  executives  will  take  this  middle!  We  are  also  criticized  by  labour  °r  aggression,  and  from  interfer-  other,  and  who  yet  struggle  to  be 

through  Its  off“^®rs  expressed  It-  i  and  by  radicals  because  tliev  claim  i  with  our  way  of  life.  VVe  have  free  from  the  bonds  which  mar- 

self  not  only  on  matters  norniaiiy  ^,e  education  Seems  TO  Have  Discounted  exist  to  serve  the  wealthy  and  '  none  of  these  at  present  and  until  i  riage  and  dependence  upon  one  an- 

associated  with  the  inve.stment  busi-  education  must  obviously  start  Tiforp  Than  Can  Re  Seen  In  privileged  clas.se.s.  and  that  we  tend  '  we  do,  we  must  expect  continuing  other  require.  It  explains  the  grow- 

ness,  such  as  municipal  financing  .^.jthin  the  individual  organizations,  ;*  '  to  cater  to  the  wishes  and  views  of  interference  with  our  freedom,  our  ^  ing  divorce  rate  in  communities 

etc.,  but  also  on  subjects  such  a.s  me  as  R.  H.  Dean  of  the  the  General  Situation  the  wealthy  and  middle  class  f’f  ^od  our  happiness,  i  which  are  relatively  free  as  con- 

growing  antagoni.sm  between  bor-  gjagtern  District  pointed  out  "a  well  -  groups.  No  doubt  there  is  some  Security  also  means  the  assurance  trasted  with  others  that  are  regi¬ 
rowing  socialist  ®ri  f’®  informed  and  conscientious  sales-  Ri’ciXF^m  RFMAIXS  GOOD  truth  in  these  opposing  statements  pli.vsical  needs  will  be  nientcd  by  custom  or  religion  or 

hand  and  lending  capitalist  states  advertisement  the  *■  _ _  about  us  for  we  are  a  product  of  ”’®f-  we  be  guaranteed  the  t>.v  la"'.  Here  it  is  of  special  signi- 

on  the  other.  busine.ss  can  have";  this  also  goes  wii  i  lAMSOV  fPc  society  we  serve:  and  we  must  i  f°o“'  clothing  and  shelter  that  we  ficance  for  society  and  for  the  fu- 

To  illustrate  even  further  the  fact  for  the  industry.  p  r  i  h  '  of  the  have  money  with  which  to  carrj’ I  'lave;  can  we  also  be  assured  ;  ture.  For  if  the  man  and  woma.i 

that  the  I.D.A.  is  by  no  means  an  ij;  i  "  '"'pacifk-  iiixtrict  i.i).\.  f>n  our  work.  The  truth  is,  however,  i  ®f  continuing  employment  and  adc-  alone  were  concerned  or  involved, 

organization,  all  of  whose  ideas  The  real  kernel  of  the  matter  l^liat  historicallv  no  institutions  J  suggest  that  much  the  maximum  freedom  might  be 

would  spring  from  head  office,  thi.s  / ^  p  .  "qtL  having  During  the  past  fiscal  year  much  ^ave  been  more 'jealous  of  freedom  >  Present  labour  trouble  and  justified.  They  might  break  each 

vention  saw  the  presentation  of  -  ■  ^  kntairie  the  inrinstrv  hi/t  progress  has  been  made  in  the  con-  than  the  universities,  and  if  we  disturbance  is  due  to  fear  on  the  !  others  hearts  and  ruin  each  other.s’ 

ifs  and  the  throwing  before  an  trienas  o  irsiae  me  inau.sirj,  nui  >  _ _  _ _  parrv  nn  an,i  =erve  the  men.  part  of  the  working  cla.s.ses  that '  lives  but  thev  would  have  freed..,,, 
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MARKET  HAS  GONE 
OVER-PESSIMISTIC 


By  A.  H.  WIIsLIAMSON, 

In  RcpnrtinK  ais  Chairman  of  the 


convention  saw  ine  pre 
briefs  and  the  throwin 


irienus  ouisiae  trie  muUa'SLry,  out  * — .  .  . .  .  . . . nr»»>f  ,..^^1.-  i  aw  a  i  K,»f  i.  i  r. 

with  not  having  enemies.  It'is  im-  ver.sion  of  our  economy  from  war  are  to  carry  on  and  serve  the  P^rt  of  the  uotIu^  cla.s.ses  would  have  freedom 


open  forum  of  ideas  originating  inl"-‘-u  ooi,  imv.ng  v.,v,.uv.v  re  i.s  ...i- 
♦  L  HktHrtu  and  fhpv  ac- *  Po^’^^ut  therefore  that  the  public  to 


the  various  districts  and  they  ac¬ 
counted  for  a  .substantial  share  of  «u«w  iu.sl  oi  aii  u.e  uiiierence^^^^^^  ,j„gg  hag  been  excellent  --  earnings  me' 'scientific'  problems  confro'ntrng  includes  such  things  as  propef  med-  But  the  fate  of  the  family  and  th'c 

the  thoughts  which  the  members  mnntrv  hi«  rnmnmmtv  i  records  in  1916  in  the  vast  majority  industry  but  freedom  to  study  and  *®®*  care,  provision  for  old  age  future  of  the  race  is  in  their  keep- 

would  carry  away  with  them.  ‘^®  ^  ®^.^  Canadian  corporations  were  out- ,  investigate  the  society  we  live  in 

*  *  *  trade  on  the  one  hand,  and  the  pro- ; -standingly  good  —  while  govern- '  too.  and  freedom  to  express  our  ipTT.®  Ti  ,?  usually 

However,  to  be  chronological  moter  of  purely  .speculative  stocks  I  ment  and  municipal  tax  collections  opinions  about  the  re.siilts  of  our  ran  un.i  T'**' 

about  it,  the  following  facts  emerge.  .  on  the  other  'hand.  There  is  no  !  and  revenues  were  so  good  that  sub-  uivcstigations  a.s  well.  So,  if  tho.se  •  i  'a  ^ 

Retiring  after  two  yeans.  A.  S.  Tor-  denymg  the  fact  that  when  the  gen- ' -stantial  reduction.s  in  liabilities  oc-  nf  you  who  profe.ss  to  believe  in  P  .  ^  frop.i.,n,  '  ^  lirnitation  upon 

rey,  president  of  the  I.D.A..  finds  era!  public  ranks  against  the  "fin-  curred  throughout  the  country.  So  ''free  enterpn.se  are  also  within  ,  chal-  action,  for  .'elf-disci- 

manv  a  problem  iin.solved,  many  new  ancial . ”  it  has  in  mind  the  far  in  1947  the  record  has  been  even  t-Pc  universities  and  among  uni-  a^  u-hLt,  „•  ii  "'‘®^*'nd.s  or  sys-  P  .  contro  s  too,  in  the 

ones' arising;  he  finds  that  the  past  time  Aunt  Minnie  or  Uncle  .John  better.  Despite  that  while  bond  versity  folk  some  of  your  .staun-  ‘®"is  ®Jaim  that  they  T,I  in  Tho 

year  in  Canadian  finance  from  the  were  talked  into  buying  .something  prices  have  remained  stronger  than  a'lies.  In  passing,  may  I  add  ,  Pemgs  are  ■  n  eiest.s  of  our  children 

point  of  view  of  volume  —  was  less  that  deteriorated  a.s  .soon  as  the  sale  ever  the  share  market  has  been  un-  that  our  staffs  do  and  should  in-  onnea’s  tr,  thoi  ''  T  ‘'’"’'T'’®'-'  ‘  .  !  'dual  too. 

active  than  the  preceding  record ,  was  made.  How  to  make  thi.s  dif-  .'■ettled.  I  do  not  propose  to  follow  elude  many  types  of  individuals,  a.s  •  r  cmotion.s,  they  I  cite  this  because  I  believe  it 

vear:  he  also  reported  niountin^r  dif-  ference  one  that  is  s:enerally  under-  the  lead  of  our  Chairman  la.st  year  does  our  society,  while  in  respect  j  '  f?  ^  ^  useful  illustration  of  the  nc- 

hculties  which  by  desi^tn  or  other-  stood,  how  to  use  the  sound  record  and  indulge  in  prophecy  but  I  can-  pf  the  student  body  we  hold  as  an  «  r^'c,  1 'V\  ^  ecssity  for  compromise  *  between 

wise  are  being  placed  in  the  way  of  of  public  service  which  investment  not  refrain  from  commenting  that  ,  the  principle  that  the  universi-  ,  freedom  and  social  re.'^traint  jr 

reasonably  free  operations  of  the  dealers  have  established  to  further  the  stock  market  already  seems  to  should  be  open  to  every  young  ‘  it  satisfy  regulation.  I  am  not  suggesting 

private  c.apital  system.  the  aini.s  of  a  free  economy,  how  to  have  discounted  far  more  than  I,  itthh  and  woman  who  has  the  lem-  't^  tnere  .should  be  no  divorce.  I 

In  the  two  key  provinces.  Ontario  refute  the  accusations  against  the  can  see  in  the  situation  and  has  perament.  the  intellectual  capacity,  frpf'Tnforrkv'  ^  a  s.v^tem  am  suggesting  that  this  is  an  area 

and  Quebec,  new  security  acts,  or  free  economy  of  which  investment  :  failed  to  reflect  much  that  has  been  necessary  training  and  the  dc-  .  r-nn  t  aT” i  liiiman  relat  ons  in  which  free- 

modification  of  existing  acts  and  dealers  are  an  integral  part,  all  this  accomplished.  sire  to  take  advantage  of  what  yjp*|.p„  thon  ^  fu  dom  must  be  limited  and  adapted 

regulations  are  underway.  With  con- ,  lemained  a  question  after  the  eon-  Of  interest  to  our  members  here  I  have  no  fear7or^iTs^  futme^'"''  interests  of  so- 

siderable  justification  Mr.  Torrey  vention  as  it  was  a  question  before,  think  is  tlie  inc^easin^lv  important  i  higher  le\els  at  least  uni-  -  future.  i  and  the  race  either  voluntar- 

wondered  about  the  intensions  and  obvious  steps  have  been  1  position  occupied  ‘bv“  *the  British  i should  be  resei  v-  Opportunity  is  also  important  in  j^.V  or  by  social  action.  The  same 

the  workability  of  the  new  regula-  remain  to  be  .ievi.secl.  Columbia  market.  I'n  the  pa.st  ten  ,  h'"- ^  re^pect  to  human  welfare  and  hu-  prob.em  or  dilemma  con- 

tion.s  in  Quebec,  which  have  arnveri  -j-he  youth  of  the  country  naturally  ,  war.i  thi.s  communilv  ha.s  develop- '  .'® rMhtr  round-about  way  man  happiness,  for  human  being.s  ^  >•}  respect  of  society  it- 

at  apparently  without  con.siilting  ,„„gt  jiave  consideration.  To  in'- ^  ed  into  an  important  reservoir  of .  empha.sizing  tnat  are  likely  to  continue  to  dem.ind  All  of  us  believe  that  fivo- 

thc  one  industry  in  Canada  .specifi-  this  vouth,  the  I.D.A.  has  investment  funds.  Local  is.sues  have  university  people  opportunity  for  themse  ves  and  for  dom  is  a  good  and  desirable  thing 

cally  created  for  the  purpo.se  of  sponsored  a ‘booklet  in  rea.sonablv  received  remarkable  .support;  and  )>ke  my.se.Il.  are  genuinely  and  their  children.  They  will  conscious-  but  none  of  us  would  deny  the  ne- 


know  first  of  all  the  difference  be- 


Business  in  nearly  all 


ern  world  we  must  have  freedom;  unemployment  may  be  just  round  —and  they  apparently  feel  it  to 
Freedom  not  only  to  investigate  '  f’’®  corner  for  them.  Security  also  “c  of  the  paramount'  importance. 


rey,  president  of  the  I.D.A..  finds  era!  public  ranks  against  the  "fin-  curred  throughout  the  country.  So  “free  enterpri.se’  are  also  within  bv "other Tne'^and^f  f°’'.  'df-disci- 


laking  corporate  financing  P®-^'  simple  language,  setting  forth  the  well  they  should,  as  many  of  the 
ible,  the  investment  industry.  Thus  ••j,-j,(,(s  about  the  Inve.stment  Bu.=-i-  most  attractive  issues  marketed  in 


bill  No.  60  which  "contained  .sc\eial  ,.,gss  jn  Canada".  Thi.s  booklet  which  Canada  in  recent  vear.s  have  been 


the  ‘*®®P*.''  interested  in  Freedom.  Fur-  ly  or  unconsciously  press  for  the  cessity  of  co-operation  \vithin  .so- 
ther,  may  I  suggest  that  those  I'f  opportunity  to  cxpre.ss  themselves  ciety  so  that  we  may  live  more 
pen  believe  in  "free  c.otoi-  and  realize  themselves  to  the  maxi-  .securely  and  more  efficiently  to- 


questions  about  investments 


investment  capital  in  huge  quanti 


satisfaction  and  mental  and  physi-  fnt  water  supp'y;  wc  depend 


The  eastern  district  of  the  I.D..V.,  Considering  that  there  are  thou- !  ties  in  the  hands  of  insurance  com-  But  to  reliirn  to  my  topic.  "Free-  ^’^ii  illness  \v  liich  p.. agues  human  .sanit.arj  .services  and  garbage  col- 


vet.  there  was  on  .second  thought  years  overdue.. 'derisions  within  the  i  to  the  Quality  of  the  work  that  will  '•’^®''®  ^''®  ‘Afferent  kinds  or  type.s  '  [ying"  to  .so  many  human  beings.  .  of  fairly  recent  origin.  Wc  hav.» 
con.siderable  agreement  that  at  a  next  few  months  will  have  to  settle.  I  be  done  bv 'investment  dealers  in  >  freedom  and  different  degrees  '  VI  e  become  important  to  ourselves  become  accustomed,  too,  to  the  idea 
time  when  the  l^ayman  is  .so  un-  ¥  ly,  .Canada  in 'their  chosen  avocation.  .  of  freedom  as  .veil.  As  to  the  cuts  i’T^.TThvvTe  of  whh  h  TTe  f  ■ 

informed  about  the  raison  d  ctre  of  .  .  .  r  ■,  I  which  froeiiom  serves,  I  .suppose  it  thin,,  u orthv\  hile,  -  of  v\hith  we  an  trol  of  the  state  and  we  are  niv- 

investment  dealers,  at  least  the  deal-  I?m* 'I  purposes  if  I  slate  Pj'oud  to  our^  society  or  nation,  p.arecl  to  pay  hcai  ily  through  taxa- 


It  depends  upon  our  ability  to  or-  pect  of  human  happiness  both  as 


ers  themselves  ought  to  know  the  remuneration  came  in  for  attention  of  nations,  is  economically  still  a  that  our  end  or  object  is  human  Creative  opportunity  and  an  intro-  tion  for  th'e  protekion  they  nr- 

Trposes,  and  the  limitation  of  the  through  a  brief  presented  by  R.  H.  young  country  and  one  in  which  ,  ^.glfg,.g  happine.ss.  At  Auction  to  recreation  or  the  arts  vide,  though  there  was  a  dk-  not 

r  -Uses  for  which  the  I.D.A.  has :  Dean  of  Nc.sbi  t  thonuson  &  Com-  there  lies  wide  .scope  for  dp'elop- .  le^st  I  a.s.sume  that  you  are  con-  are  also  vitally  important  to  .some  .so  far  distant.  hi.storicaPv  when 

been  formed  and  for  which  it  i-s .  P^b-V  Ltd.  for  the  Eastern  District.  ■  ment  and  growth.  Doum  through  -  your  ow-n  health,  hap-  of  us.  The  satisfactory  use  of  leis-  each  lord  or  baron  had  'his  .  w 

Stained.  i  The  sugge.stions  made  follow  close-  the  centuries,  periods  of  war  have  pjnggg^  prospei  itv,  etc.,  and  with  time  i.s  increasingly  imp.irtant  armv.  and  tended  to  be  a  iT-  unt  \ 

,\y  thp  practice  of  the  Investment  been  periods  in  which  normal  de- j  jbat  of  vour  loved  ones.  I  know  in  a  society  in  which  the  hours  of  himself.  What  I  am  trvinTto  ,  o 
M  con  A.s.sociation  of  America,  yelopment  and  the  application  of ,  that  I  am  I  sii.spect  that  all  hum.an  "'ork  are  .shrinking.  .Mo.st,  if  not  through  thi.s  .somewhat  '  phUosTl'? 

In  a  ''•by.7®"'7^®  P^^®®‘T"oon'  °  recommendation  calls  for  the  technological  advances  to  peacetime  beings  are  a.s  well.  Then  if  we  can  at  all,  of  our  large  amusement  in- !  cal  and  rambling  approTh  Ts  to 

vention  continued  to  la.y  stre.ss  p  n  appointment  of  a  permanent  direc- ;  industrial  activity  have  been  dam- I  agree  dustric.s.  the  movie.s,  the  radio,  suggest  that  the  islL  before  us 

the  matter  of  internal  and  pyibiic  tor  of  education,  the  developing  of  a  med  up.  Likewi.se.  periods  follow- |  or  one  of  them  at  least,  we  :  aport.s.  the  brewing  and  liquor  in-  is  not,  a.s  some  insist  one  T  fie" 

relations.  This  was  brought  forth  correspondence  course  for  primary  mg  w^ars  have  been  times  in  which  !  should  next  con.sider  what  it  is  ilu.stries  in  certain  respects,  fiction  ,  enterprise  versus  state  ism  T  T 
both  m  official  and  tmofficial  papers  training,  and  the  in.stituting  of  reg-,invention.sbr^^^  light  during  i  „,gde  up  of  and  the  mean.s  of  "riting  and  the  periodical  press,  ,  ciali.sm.  but  rTther  on^  o  adiuT 

Joe  Clark  into  whose  hands  a  few  ular  discu.ssion  groups  across  the  i  war  periods  have  been  applied  and  i  ggbieving  it  are  all  organized  around  this  need  inc^  ourselves  and  mVr  , 

years  ago  the  matter  of  public  rela- j  country.  !  widespread  improvements  and  ex- i  '  ^  :  ....  t  .  ..  •  of  human  beings  for  recreation,  s  miv  i  oi'r  society  to 

lions  had  been  placed  was  able  to'  rphg  corrc.spondcnce  course,  <1eal- j  tension  in  productive  methods  intro- i  .  ^^""b  ^'gnnorUinitv'cmnlov  "hether  they  meet  this  need  in  a  nizin'^  that  iiltimpteTthe  anw^nt 
'■r''c„°SpXf'“„tcvr?„“rct'rr""f  »t  finance  a„a  I  duePd  1  T  rea' in'Sr.;  Si,'"  ’’“"’’y  “'■’i''  ■ ,  of 'Sc  oi'  So'  Tn  o  ” 

Tsin  aTd  a"a  n  trthe  tremendous  ^alesnianship  would  be  de.signed  pri-  i  At  the  present  time  we  are  on  the  ^  freedom  itself  as  among  those  f  ,  7'  .  >"  "  ",  ,  con.sideration,  I  of  collectivism  or  government  coii- 

Tnlt  T  wTk  ahead  the  threshold  of  such  a  period  of  ex-  things  nece.s.saiv  to  human  happi-  ^  view  :  trol  we  re.sort  to  will  depend  upon 

IsTent  L^iTss  to  be  fullTm  staff  while  the  discussion  pansion  and  development  following  ness  and  hum.an  welfare.  I  .siippcL  "Li  ,  c  importance  to  the  success  or  failure  of  each  in 

d  'rl^ond^  hTthose  in  wdiosc  hands  8''"."P-r  '7'"'*  •‘'®"''®  7"'""  .  the  readjustment  from  war  to  peace  i  the  kind  of  world  we  live  in  one  society  they  may  well  have  any  given  set  of  circiiinstancc.s. 

fhTdeclion  with  regards  to  Can-  ®  '  aPP®ab.s  to  be  nearing  its  ,„i,st  also  include  food,  clothing,  7'®/  ’b.^tant  implications  for  '  There  are,  as  you  know,  all  kinds 

re  of  life  S  he  organizations  up  to  date  on  mat-  clo.se.  Eiinds  for  the  development  fuel  and  shelter  for  without  them  society.  .and  sorts  of  ways  in  which  free 

adas  future  of  life  must  1.  tens  of  concern  whether  they  would  I  of  productive  capacity  are  in  large  I  hfe  can  be  mi.setable  and  iincci-  ¥  ¥  ¥  'enterprise  i.s  limiteil  and  .siih|ect- 

Indeed  there  were  more  yP‘»  ons  deal  with  the  financial  husine.ns  or  measure  provided  through  the  faci-  !  tain.  Food,  shelter  and  clothing.  Freedom  I  have  already  men-  ®f>  to  competition  in  our  present 

express^ed  wth  regards  ^  'neetin  ^v^th  general  matters  of  economy  lities  of  the  inve.stment  dealer  or- ,  the  material  things  of  life,  depend  tioned.  in  fact,  thi.s  address  is  pri-  Canadian  and  United  States  so- 

the  public  than  on  almost  anj  other  and  comnierce.  Both  the.se  .siigge.s-  ganizations  and,  to  the  extent  that  np^n  our  ability  to  produce,  to  uti-  marily  concerned  with  freedom,  Lt  oi®tics.  The  Canadian  Nation.il 

subject.  ,  i  -H  '  recened  w'lth  con-  we  are  leady  and  able  to  provide  |  our  natural  resources,  our  la-  1  might  interject  again  that  free- i  Bailways  and  the  Canadian  Great 

It  i.s  obvious  one  thing  to  preach  !  sidcrably  more  enthusiasm  than  the  this  essential  service,  we  wall  con- '  skills  and  intelligence,  dom  1  of  major  imporfance  in  rcL  Eastern  are  both  under  the  control 

free  enterprise  or  capitalism  to  yse  .  (Continued  on  page  10)  (Continued  on  page  10)  i  It  depends  upon  our  ability  to  or-  pect  of  human  happiness  both  as  (Continued  on  page  12) 

already  converted,  and  another  j  1 1  i  / 

thing  altogether  to  convince  those  j  ^  - — - - - - - - - - ^ - 

gate  for  its  abolition.  For  thi.s  rea-  I  Maritime  District  Pacific  District  Western  District  Eastern  District  Central  District 

I ii  — — — I  ^ _ _ ' ~  ^ ~ ~ ~ ^  _ _ 

'V.  T.  Hhilp.  «.  K.  II.  U’illiam»on.  W.hhI.  iiiind.v  ,1.  D.  li.ilgii,.  Dnmini.in  Sp,.i,riti..s  <i.  G.  Rvan.  I..  O.  Bi'aiihipi,  &  I'lt.  T.  F.  Mao.i-  M<.Ia.od  Voiina  UVir 

and  proliminarv  rnmmpnt  would  tn- ;  Co..  Halifax.  Moo  -  Frpsldont  and  A  Com|,an.v.  \  anoonvor.  Vico-l’r,.ai.  Cor|i.  Lid..  U'limipoK.  VIop.Rn.sid.  nl  I.ld.,  .Mnnlroal,  \  ipo-Frosidonl  and  A  Co.  Lid  Toronlo  Vit-o  Ppoaidooi 

dicate  that  the  national  and  district  i  Chairman  deni  and  Chairman  and  Chairmnn  Chairman  and  Chairmnn  . 


Maritime  District 


(Continued  on  page  10) 


Pacific  District 


Western  District 


Eastern  District 
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F.”ovinces  and  Business  Also 
Face  Dangers  of  Oter- 
E.xpansion 

POST-WAR  CHAaNGES 

By  r.  H.  .lOH.N.STOV, 

In  Paprr  on  (‘redit  nnd  Borrowing 
I  Ilcforr  I.D.A.  .Meeling 

THE  WAR  year.s  have  been  very 
favourable  to  the  financial  structure 
of  Canadian  municipalities.  Debt 
I  charges  have  been  substantially 
lowered  and  tax  collections  and  other 
revenues  liavc  risen  by  comforting 
margins.  However,  with  Labour, 
material  and  funds  now  freed  from 
war  production,  we  find  the  volume 
of  municipal  borrowing  has  rapidly 
increa.<.ed  and  we  can  expect  a 
change  in  the  downward  trend  of 
municipal  debt  obligations. 

It  IS  a  simple  matter  to  explain 
this  current  increase  in  municipal 
borrowings.  When  we  consiiior  the 
deferred  (Icniand  for  local  improve¬ 
ments  accumulated  during  the  war, 
the  present  day  strong  financial 
position  of  most  municipalitie.?  and 
the  favorable  rates  at  which  they 
I  can  obtain  funds,  it  seems  quite 
logical  that  borrowing  operations 
should  be  expanded. 

There  can  be  no  disputing  the 
favourability  of  the  present  period 
for  borrowings.  However  from  this 
fact  itself  arises  cause  for  a  wmrd 
of  warning.  With  the  existing  strong 
j  feeling  of  optimism  and  with  cur- 
j  rent  revenues  running  high,  munici¬ 
palities  are  liable  to  overlook  the 
fact  that  present  conditions  are 
alinorinall.v  favo!iral)’.c.  and  as  a  re- 
."iilt  may  burden  themselves  witli 
debt  charges  whicli  in  more  diffi¬ 
cult  days  may  prove  too  heavy. 

For  a  background  to  today's  con¬ 
ditions  let  me  look  at  tlie  recent 
history  of  municipal  financing  in 
Canada.  Previous  to  IP.IO  default¬ 
ing  of  municipal  financial  obliga¬ 
tions  was  a  very  rare  occurrence 
but  debt  structures  were  built  up  to 
a  height  where  many  were  unable 
to  weather  the  storms  of  the  30's. 

.Miinicipul  l•'inaIU■cs  imprnvo 

During  the  war  years  the  finan¬ 
cial  position  of  most  municipalities 
greatly  improved.  From  19,39  to 
1946  total  net  municipal  debt  has 
been  cut  30',  from  $1,288.6  millions 
to  $860.7  millions  and  debt  service 
co.=t.s  have  been  cut  3'':  from  .$,-)1.8 
millions  to  $31.2  million.s.  During 
the  same  period  total  revenue  of  ail 
municipalities  has  increased  steadily 
from  $309.9  million  to  $376.4  mil¬ 
lions  or  21..")';.  Revenue  from  taxa¬ 
tion  which  provides  84'  )  of  the  total 
increased  13.8';.  However  e.xpcndi- 
turcs  have  also  increased,  and  at  an 
accelerating  rate.  Total  municipal 
current  c.xpenditiires  (excluding  pro¬ 
vision  for  debt  repayment)  increas¬ 
ed  14.8'v  from  $2,86.7  to  $329.2  niil- 
lion.s,  nearly  39';  of  tliis  increase 
occurring  in  1916. 

From  this  picture  we  can  sec  that 
municipalities  have  cmeigcd  from 
the  war  peiiod  in  a  loniiilion  very 
favourable  to  an  e.xpansion  of  their 
funded  debt.  However,  unless  the 
realization  of  this  is  tempered  by 
a  niea.'-ure  of  control  and  caution 
there  is  very  definite  danger  that 
file  present  ros.v'  picture  may  lead 
to  municipalities  burdening  them¬ 
selves  with  unwise  debt  committ¬ 
ments. 

Defaults  arc  attributed  to  depres¬ 
sion  periods  when  heavy  debt  bur¬ 
dens  can  not  be  met  from  declining 
revenues.  However,  mo.st  depres¬ 
sions  u-uallv  follow  periods  of  over- 
expansion  and  high  levels  of  pros- 
perit.v.  During  these  jicrioils  too 
rapid  inciirrenee  of  munici|)al  debt 
occurs.  To  quote  F.  L.  Bird  in 
"Standards  of  Municipal  Invest¬ 
ment",  Dunn  &  Bradstrcct  1931, 
"To  the  improvidence  of  prosperity 
rather  than  to  the  (ii.sasler  of  the 
depression  belongs  the  major  rc- 
spon.-'ibilit.v  for  the  unfortunate  fin¬ 
ancial  predicament  in  which  many 
of  our  local  governments  find  them¬ 
selves.”  If  we  went  just  one  step 
further  in  thi.s  line  of  reasoning,  we 
woiilil  say  that  prosperity  causes 
defaults.  Thi.s  is,  of  course,  a  thor- 
ouglily  ridiculous  statement  but 
com;)cl.'^  us  to  realize  that  when 
over-optimism  dominates  the  at¬ 
mosphere,  municipalities  must  guard 
against  over-bonding.  There  can  be 
no  doubt  but  that  we  are  in  such  a 
period  now.  and  a  student  of  cyclical 
fluctuations  after  viewing  the  pre¬ 
sent-day  prosperity  and  optimism 
would  argue  that  the  ensuing  down¬ 
trend  will  bo  severe,  Sueli  reason¬ 
ing  --  that  good  time.-'  must  be  fol¬ 
lowed  by  ba'i  times  -  tlioiigh  sup¬ 
ported  in  a  large  measure  by  econ¬ 
omic  tlieory  and  much  past  expe¬ 
rience,  rcpre.sciits  a  very  defeatist 
attitude.  In  the  case  of  municipali¬ 
ties  much  of  the  ill  effects  of  de¬ 
pressed  times  can  he  guarded 
against  by  a  realization  of  the  dan¬ 
gers  of  over-bonding  durin.g  pros¬ 
perity. 

Aware  of  thi*  Danger 

It  is  encouraging  to  note  that 
municipal  officer.“  are  aware  of  this 
danger.  In  a  recent  address  at  the 
animal  meeting  of  the  Ontario  Chap¬ 
ter  of  the  Municipal  Finance  Offi¬ 
cers  Association,  its  president,  Mr. 
R.  F.  A.gard  of  Kansas  City,  w'niie 
urging  "that  many  of  tlie  costly 
mistakes  of  the  last  depression  ba 
avoided”  spoke  as  follows:  "There 
now  is  a  strong  tendenc.v  for  in¬ 
curring  much  new  debt  to  finance 
and  the  community  facilities  for 
millions  of  new  homes. 

By  careful  planning  some  of  this 
new  debt  may  be  avoided.  Those 
who  must  resort  to  a  long-term 
debt  program  should  do  so  carefully. 
Bonds  should  only  be  sold  when 
there  is  no  other  alternative 

There  are  o.ther  reasons  besides 
the  boom  -  -  bust  theory  for  curbing 
municipal  borrowings.  Relief  costs 
are  today  a  thing  of  the  past,  how¬ 
ever,  there  can  be  little  doubt  that 
they  are  also  a  thing  of  the  future. 
Two  considerations  arise  from  this 
point.  F'irstly,  the  costs  of  provid- 

.(Continued  on  page  11) 
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^  j  •  •  «  •  A  •  I  just  said,  at  a  Labour  conference 

Ketunding  Continued  in  A  QIIPPFQK  CTflPk 

w  A  »  •  ■«»  I  Power  in  the  British  Labour  Govern-  OUUULulu  ulUull 

I  AQQ  aX^T1\7^  ment,  in  attacking  the  conservative 

A  mV# w  W  A  A  j  Party,  said  that  the  aim  of  his  (Continued  from  page  9) 

_  I  Party  is  to  proceed  in  the  direction 

Markets  of  a  Different  Nature  in  Past  Twelve-Month  andThat^as\'rr 'a^s''u?e'aimTo^^^^^^^^ 


SUGGESTS  STOCK 

(Continued  from  page  9) 


prosperity  of  tlie  Dominion. 

In  addition  to  essentia!  financing 
for  industry,  there  is  in  prospect  a 


...  ,  .  »  L  '  very  large  volume  of  provincial  and 

serve  nothing  as  much  as  to  be  financing  for  the  cxten- 

aboiisned.  .  ,  sion  of  all  the  services  provided  by 

Even  with  the  similarity  of  Ian-  governing  bodies  including 

guage  it  is  at  times  difticiilt  for 


roads,  water,  light,  education  and 


the  American  to  he  understood  in  With  expanding  population 


Reoorted  bv  Presidenf  of  I.D.A.  -  Sharo  Conservative  partv  are  concerned  I  ,  ' 

■\c|/wricu  vj  ■  icaiuciii  wi  i.w.n.  .fiiaip  ,  Iu  addition  to  essentia!  financing 

Rcducf ion  in  Promotion  of  |  “t^ wYrt^^a"inTe;•^cusrrd  ^ 

Mining  Ventures  -  .-thing  as  much  as  to  be ' 

aboiisned.  .  ,  sion  of  all  the  services  provided  bv 

PREFERREDS  HAVE  INCREASED  IN  POPULARITY  t  governing  bodies  including 

-  guage  It  is  at  times  nitiiciiit  tor  ,.Qa()s_  water,  light,  education  and 

By  A.  S.  TORREY  !  tbe  American  to  he  understood  in  With  expanding  population 

In  Preiiid»ntl8l  AddrfUfi  to  lh»  Annual  MectinR  of  the  Investment  Healers  Asaoeiation  Ptitain  the  Briton  to  be  UtU  or  ^  and  advancing  standards,  together 

stood  in  America.  However,  I  think  ^^ith  normal  replacements,  thi.--  field 
it  worth  pointing  out  that  while  we  of  financing  holds  prospects  of  verv 
'  are  helping  ourselves  and  Britain  in  substantial  activity, 
her  reconversion  propamme^  prob-  ^11  this  means  highlv  trained 
lem  with  tpse  credits  vyhich  Can-  <,taff.  In  our  business,  ak  in  prac- 
ada  ®nd  the  Lnited  States  have  ^  tically  every  other  business  and 
:  g:ranted  to  Britain,  we  are,  at  the  profession,  the  war  years  were  years 
j  same  time,  fostering,  to  some  ex-  which  there  was  a  great  gap  in 
I  tent,  a  form  of  government  which  (^e  training  of  younger  men.  Con- 
is  entirely  opposite  in  its  nature  sequentlv  it  is  the  essential  task  of 
and  its  policy  to  that  which  we  on  every  dollar  to  give  attention  to  the 
this  continent  believe  in  and  which  training  of  younger  member  of  our 
has  given  the  peoples  of  our  two  |  organizations  to  close  this  gap  of 
countries  the  highest  standard  of  ^  experience  as  rapidly  as  possible. 

:  living  the  world  has  ever  known.  ;  In  facing  the  great  volume  of 
Now  while  I  appreciate  that  peo-  business  in  prospect  during  the  next 
pie  in  any  country  who,  holding  decade,  it  must  be  borne  in  mind 
elections,  have  the  right  to  any  form  that  one  main  basic  function  of  the 
of  government  they  desire,  when  investment  dealer  is  to  provide  the 
they  come  to  the  money  markets  service  whereby  the  borrower  finds 
of  the  world  seelcjng  credits  or  to  the  lender  of  money;  in  other  words. 

I  borrow,  some  thought  as  to  the  use  unle-ss  investment  dealers  are  man- 
I  of  that  money  should  be  given  by  ued  and  equipped  to  distribute  se- 
!  the  lendor  and  perhaps  it  would  be  curities  to  a  wide  range  of  prospec- 
better  to  do  without  our  credits  buyers  over  a  wide  territory 

until  such  time  as  some  of  our  ideals  within  the  Dominion,  the  value  of 
•f  .  n't,!..  neen  or  are  more  in  common.  their  services  is  substantially  reduc- 

curities.  This  tendency  has  been  o  ^  TORREY  1  *  *  ed  and  the  strength  of  their  posi- 


The  year  June  1945  to  June  1946 
has  been  described  as  the  most  active  | 
in  Canadian  finance.  In  the  twelve  j 
months  following  —  or  for  the  past  j 
year  —  we  have  seen  financial  mar-  ^ 
kets  of  a  different  nature.  May  I  say 
they  were  not  the  best  and  certainly 
far  from  the  worst.  A  bit  soggy 
perhaps  on  occasion  but  in  spite  of , 
this  over  $500,000,000  of  securities  , 
were  placed  in  the  first  six  months  ; 
of  1947  —  or  the  last  half  of  the 
year  under  review.  Refunding  in 
considerable  volume  has  continued. 

New  money  or  venture  capital  has 
been  but  a'  small  part  of  the  total. 

The  sale  of  Class  ‘A’  shares,  except  | 
with  added  protection,  have  become 
less  prevalent.  Sound  Preferreds 
have  increased  in  popularity  and, 
under  existing  circumstances,  are  to 
be  recommended. 

During  the  year  some  of  our  Cana¬ 
dian  corporations  have  resorted  to 
the  private  placement  of  their  se¬ 
curities.  This  tendency  has  been  of  xcnjurv 

growing  importance  in  the  United 

States.  Let  us  hope  that  Canadian  smaller  Nations,  together  with  a 
business  will  appreciate  that  e  per-  shortage  of  men,  materials  and 
form  a  valuable  function  in  the  ^  monev.  particularly  United  States 


are  more  in  common 
*  4? 


nrinr  —  -  - protus  iiiaae  in  me  slock  iiiaiKeL,  — .  ... - - 

pectation  wnicn  tne  ijana  neia  prior  known  for  many  months  (.j^g  spendin®-  of  profits  made  bv  in-  commerce  and  of  its  municipalities. 

to  the  Loan.  ....  .  n.  t  Canada  s  position,  I  wish  (^ividnais  and  corporations  during 

Recently  the  activities  of  the  In-  to  refer  to  Mr.  Towers  remarks  jy,g  years’  the  spending  bv  in¬ 
ternational  Bank  through  the  reor-  given  at  the  time  of  the  Annual  reconvert  their  plants  I M\/rOTI\ilCMT  ITAnmO 

ganization  of  its  personnel.  Report  of  the  Bank  of  Canada  when  fj.Qm  wartime  to  a  peacetime  effort:  i  j|i\/r \  I  |y|r|v  I  I  r /llIrnN 

become  more  prominent.  I  think  it  he  warned  that  Canada  could  not  ^^j^g  spending’-  of  credits  granted  to  •  LLnULIlU 

is  unlikely  that  in  the  near  future  indefinitely  continue  to  sell  on  credit  j^^gf  governments  by  our  two  (Continued  from  naire  91  I 

Canadian  dealers  will  be  called  upon  in  overseas  markets.  When  asked  nations-  the  spending  of  relief  (Continued  tromi  page  9)  | 

to  distribute  securities  issued  by  the  how  long  the  present  situation  nionevs’  granted  bv  our  own  gov- - 

bank.  My  feeling  is  that  until  one  would  continue.  Mr.  Towers  replied  ernments-  the  spending  of  accu-  sponsor  may  have  expected,  thus 

or  two  Loans  of  a  distinct  nature  that  we  would  require  all  our  wits,  niulated  dollar  balances  _  both  indicating  that  there  is  a  need  for 

have  been  offered  in  the  United  all  our  agility  and  all  our  capabili-  Canadian  and  American  bv  Latin  these  activities  and  that  the 

States,  other  countries  will  not  be  ties  to  manoeuver  to  deal  with  some  ;^rnerican  countries  and  an  abnor-  acutely  felt, 

called  upon  to  take  part  in  them.  of  the  things  we  would  be  up  against  farm  income  Many  of  Canadian  investment  dealers  are 

Various  factors,  with  which  you  in  a  certain  num.ber  of  years  —  it  nart  ’  have ‘now  ?ienerally  optimistic  about  the 

are  familiar,  have  caused  a  sharp  was  impossible  to  say  how  many  ’di.a.sipated  and  with  this  di.ssi-  nevertheless  regard 

reduction  in  the  promotion  of  mining  You  will  note  that  Mr.  Towers  said  .  we  anddenlv  realize  how  hie-h  fiduciary 

ventures.  Much  of  this  has  been  to  ‘a  certain  number  of  years'.  At  the  costs  have  risen  and  therefore  watchdogs  of  so  many  treasuries 
the  public’s  good  but  too  much  of  mom.ent  it  is  more  likely  to  be  ‘a  '  readiustment  is  bound  to  ac-  portfolios,  to  warn  against  the 

it  retards  the  development  of  our  certain  number  of  months’.  This  i  g"  "  leaujusuiw.n.  la  ou  i  o  dangers  inherent  in  some  current 

natural  mineral  resources.  One  of  problem  is  serious,  not  onlv  as  it  -pJ  normal  nrosneritv  of  this  was  emphasised  in 

Canada  s  greatest  needs,  in  this  so-  affects  Canada  but  more  particu- ;  be  the  brief  on  municipal  financing  pre¬ 
called  modern,  mechanized  world,  is  larlv  those  Nations  with  whom  we  ^nnable  income  to  the  farmer  and  -^"hnston  of  Mills  ■ 

the  discovery  of  a  major  oil  area  wish  to  carry  on  an  exchange  of  j  Wrrmipeg.  | 

within  its  borders.  A  considerable  goods  but  I  feel  rea.sonably  satis- '  bans  further  credits  and  further  re- 

amount  of  public  and  private  money  fjod  that  the  leading  financial  minds  ;  ngf  .j,,  bpin  soften  the  readiust-  f  improved  financial 

has  been  spent  in  an  effort  to  do  of  the  Nations  involved,  will,  in  '  ‘f  „  ®r  „r^^  positions  of  Canadian  towns  and 

this  Today  our  major  oil  companie.s  due  course,  bring  some  solution.  '  occurs,  and  I  think  we  have  every  derail'd  tS%he  deferred  "cVemand 

realizing  the  world  shortages  of  oil  Credits  granted  by  Canada  and  ^  to  believe  it  will  be  done  for  local  improvementr  .4^ 

are  carr> mg  out  and  financing,  the  Lnited  States  have  unquestion-  peforg  jong.  we  cannot  expect  nor-  makes  the  present  a  very  favorable 

their  own  resource^  heavy  survey  ably  stimulated  our  export  trade,  business  -  that  is.  goods  and  period  for  borrowing,  especially  if 
and  drilling  programmes  in  various  Credits  to  Britain  by  both  countries  ^gvices  bein^  sold  at  fair  orices  in  it  i,  mnnipri  with  thp  with 


Ymsiooay  our  major  oil  compaiue..  due  course,  oring  some  solution.  .occurs,  and  I  think  we  have  every  debts  and  to  the  deferred  demand 

realizing  the  world  shortages  of  oil  Credits  granted  by  Canada  and  ^  g^a^on  to  believe  it  will  be  done  for  local  improvemen™ 

are  carr> mg  out  and  financing  the  Lnited  States  have  unquestion-  before  long,  we  cannot  expect  nor-  makes  the  present  a  very  favorable 

their  own  resource^  heavy  survey  ably  stimulated  our  export  trade,  business  -  that  is.  goods  and  period  for  borrowing,  especially  if 
and  drilling  programmes  m  various  Credits  to  Britain  by  both  countrie.s  services  being  sold  at  fair  prices  in  it  is  coupled  with  the  ease  with 

parts  of  this  country.  At  the  mo-  were  based  primarily  on  an  honest  relation  to  the  spendable  income  which  investment  capital  can  be 


ment  enthusiastic  statemei^s  would,  desire  to  allow-  her  to  re-establi.sh  ^^-bich  in  the  final  analvsis,  is  what  obtained. 

I  am  sure,  be  premature.  The  most  herself  and  her  indu.stry  in  order  yg  normalbusiness.  However ‘'municipalities  are  liable 

recent  encouraging  prospects  lie  that  she  might  again  take  her  cenerallv  speaking,  labour  and  to  overlook  The  fact  thL  preLnt 
psThP  TTdTrarpT  Tome  TTTTlf  exporting  coun-  management  seem  to  be  more  dis- ,  conditions  are  abnormally  favorable 

iwpn^-T(ipTcm!thwpT  ef'?HT^^  I  7  v!  ^  to  sit  around  the  table  and  and  as  a  result  they  may  burden 

tw-enty  miles  southwest  of  Edmon-  granted  are  known  to  be  short  of  cibscuss  fairly  their  mutual  problem.s.  themselves  wdth  debt  charges  which 
ton.  Let  us  hope  to  the  benefit  of  what  vyill  be  necessary  to  brmg  Labour  has  been  more  reasonable  in  more  difficult  days  may  prove 
all  Canada,  that  time  will  prove  about  the  rehabilitation,  we  find  jbg  vvage  demands  and  mana-  too  heavy.”  The  text  of  Mr.  Jonh- 
It  to  be  of  major  proportions.  press  commeiit.s  vyhich  seem  to  lose  o-ement  more  amendable  to  reason-  ston's  brief  may  be  found  el.'^ewhere 

Lnsettled  or  disturbed  financial  sight  of  the  original  intent  on  be-  ^bie  requests.  Let  us  hope  that  this  in  this  issue  but  it  may  be  pointed 
markets,  caused  by  the  failure  of  half  of  the  three  countries  involved,  attitude  on  the  part  of  both  w-ill  out  here  that  the  ease  of  municipal 
the  great  powers  to  bring  peace  to  As  an  indication  of  what  I  have  (continue  in  order  that  we  may  financing  has  not  been  better  illus- 1 

■■  -  — . .  maintain  the  maximum  production,  trated  in  recent  times  than  in  the 

:  There  are  a  few  labour  groups,  how-  Medicine  Hat  financing,  to  the  tune 

'■  ■  ==  ■  - -  ;  ever,  who  seem  to  be  badly  advised,  of  $185,000  serial  bonds,  on  a  basis 

j  ‘They  are  full  of  anti-capitalistic  of  103. 4‘2  for  a  3 (i  issue,  which  was 
'  ideas  and  it  is  from  them  that  un-  reported  la.st  week. 

<kR  V  ARR  HnnCCnN  S  PH  ^  .n'’'.";;.;.'’"  ,  N„dle,,  *„  mveltmem  .,e„.  i 

W  fRAIArl  AM UAAlllJUAV  V  Vl  with  reference  to  the  recent  bud-  ers  recognize  that  the.se  arc  times  of  : 

•  I  I  get.  which  I  feel  with  a  little  more  flux;  that  the  possibilities  ahead  are 
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An  experience  of  forty-five  years 
in  the  investment  field  at  the  dis¬ 
posal  of  our  clients. 

Mail  or  telephone  orders,  on  bonds 
or  stocks,  receive  prompt  atten¬ 
tion. 


careful  planning  could  be  brought  of  two  natures;  good  and  bad.  No 
down  earlier  in  the  year,  it  contain-  better  purpose  can  be  served  there- 
ed  tax  reductions  vv-hich  were  wel-  fore  at  the  present  time,  and  indeed 
come.  These  reductions  are  a  fur-  vvith  some  regularity,  than  to  w'on- 
ther  step  in  the  right  directions  der  about  the  future  of  the  Invest- 
although  thev  never  seem  to  go  far  ment  Banking  busine.ss  and  the 
enough  to  satisfy  the  chief  contri- '  trends  affecting  it.  A  series  of 
butors.  Ao-ain  it  seems  to  be  the ;  thoughts  along  this  line  were  ex¬ 
middle  class  who  are  called  upon  to  ^  Passed  by  A.  H.  William.son,  of 
carrv  the  brunt  of  the  tax  burden.  I ood  Gundy  in  yancouver  w-ho 

in  the  light  of  war  budpts,  the  Tr^rv-T/uTe  ofbTsineTs 

i  Government  has  reduced  its  expen-  lore.sees  a  great  volume  ot  Du.sine.ss, 

I  ditures  considerably  but  operating  ,  requiring  both  a  vyide  range  of  bor- 
'  t  n",,.  o  io.,£,i  iin  !  rowers  and  of  lenders  of  investment  i 

I  expenses  are  still  at  a  evel  un-  ^ 

assumption  on 

drearned  rif  in  p  made  expanding  population,  on  advan- 

I  Imtil  such  time  as  the  ‘^'rig  standards  of  living,  on  the  vast  ' 

a  more  complete  recoy  y  backlog  of  replacements  and  on  the  ; 

I  effcct.s  of  war  and  ox  r  o  _  7,  a  further  development  of  resources 
!  ductive  facilities  are  operating  within  the  next  decade.  But  he  also 

,  full  peacetime  basis,  we  ruust  ef  ^  raises  the  pertinent  question  wheth-  | 

.  further  economies,  even  at  the  tern-  j  investment  industry  is  equip- 

I  porary  expense  of  some  of  our  socia  |  handle  this  business  which 

j  reforms.  .  x,  .  -i.  t,  v  must  be  expected  to  be  highly  diver- 

I  Now  I  appreciate  that  it  has  been  pjp  raises  the  equally  perti- 

i  easy  for  me  to  be  critical  of  others  f,ent  question  whether  a  sound  mar- 
I  and  I  trust  I  have  not  spared  dwel-  gjj|  jg  always  maintained.  ! 

I  ling  upon  some  of  our  weaknesses,  j  'phi.s  latter,  in  times  of  stress,  when  ; 
j  You  will,  I  hope,  pardon  me  for  j  outside  pre.s.sures  not  related  directly  | 

'  dwelling  at  some  length  with  econo-  |  to  the  inve.stment  or  even  to  the 
mic  events  which  may  impress  you  immediate  domestic  economy,  may 
as  being  remote  from  the  Associa-  become  of  very  great  importance,  ' 

I  tion  or  its  function  but  I  assure  you  since  nothing  is  easier  than  to  wipe  : 

!  we  have  a  vital  interest  in  a  sound  out  in  a  short  period  the  hard-  ' 
economy  both  at  home  and  abroad,  earned  profits  of  more  healthy  days. 
It  is  only  by  keeping  abreast  of  j  Mr.  Williamson  therefore  calls  for 
these  changes  that  we  can  hope  to  j  the  maintenance  of  well  integrated 
fulfill  our  obligations  to  clients  and  ,  distributing  organizations,  for  the 
the  public.  {  highest  ethical  standard  of  indivi- 
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the  public.  j  highest  ethical  standard  of  indivi- 

j _ '  dual  operations,  for  thorough  train- 

BRITISH  RUBBER  COMPANY  j  ‘"S  personal  and  for  vigilance  and 
I  '  aggressiveness  against  anything 

j  Orders  on  hand  with  the  British  which  may  tend  to  lower  the  stan- 
Rubber  Co.  of  Canada,  Huron  Ma-  dards  or  prestige  of  the  As.sociation 
nufacturing  Co.  and  J.  H.  Conner  &  or  its  members. 

Sons  are  sufficient  to  assure  capa-  There  was  one  other  major  fea- 
city  operations  for  the  balance  of  ture  this  year.  This  was  the  address 
the  year,  reports  A.  L.  Mailman,  by  Dr.  N.  A.  M.  MacKenzie,  presi- 
president.  Shares  of  the  British  dent  of  the  University  of  B.C.  on 
Rubber  Co.  were  offered  to  the  “F-reedom  in  a  Changing  World. 

,  public  recently.  To  date  sales  of  Dr.  MacKcnzie  spoke  of  freedoms 
Montreal  Shoe  Stores,  wholly-owned  other  than  that  of  enterprise.  In¬ 
subsidiary,  exceed  the  like  period  of  !  deed,  with  this  special  freedom  be- 
I  last  year  by  50  per  cent  and  the  ,  ing  restricted  even  in  the  freest  of 
management  is  confident  the  rate  of  |  countrie.s.  he  found  that  the  issue 
increase  will  be  maintained  during  '  upon  which  one  is  to  concentrate  is 
the  balance  of  1947,  says  the  presi-  ;  not  Freedom  of  enterprise  vs.  col- 
dent.  ’  i  lectivism,  but  rather  the  proper  pro-  | 


portion  of  the  two  in  our  system. 
“The  very  nature  of  our  society 
makes  a  mixed  economy  necessary 
and  inevitable.” 

Dr.  MacKenzie's  address,  as  that 
of  one  who  professes  belief  not  only 
I  in  freedom,  so  difficult  to  interpret 
I  and  define,  but  also  in  free  enter- 
I  prise  a  definition  of  which  is  re- 
I  latively  simple,  calls  for  intelligence 
,  and  a  measure  of  unselfishness  so 
that  free  enterprise  may  retain  large 
,  sections  of  the  common  field  of 
human  endeavour.  This  would  seem 
'  to  call  for  a  definition  of  the  word 
“large”,  a  definition  which  however 
nobodv  attempted  to  arrive  at.  As 
to  intelligence,  the  current  conven¬ 
tion's  program  was  an  intelligent 
one,  indicating  as  it  did  that  the 
vast  majority  of  the  investment 
‘  fraternity  in  (Canada  is  not  only  fully 
j  aware  of  the  role  it  can  play  in  Can- 
I  ada's  economy,  but  also  of  the 
:  forces  which  it  has  to  meet  if  it  j 
*  would  be  successful  in  preserving  j 
j  the  system  under  which  alone  it  can  ! 

‘  operate. 

I 

I  NEW  HIGHWOOD  OPTION 

Highwood  Sarcee  Oils  Ltd.,  re¬ 
ports  receipt  of  payment  for  10,000 
shares  at  12  cents  a  share  from  T.  j 
L.  Brook  and  the  balance  of  the 
option  has  been  cancelled.  The  com¬ 
pany  has  granted  an  option  to  High¬ 
wood  Development,  Ltd.,  to  purchase 
190,000  shares  as  follows:  90,000  at 
13  cents  by  July  12,  and  100,000  at,; 
16  cents  by  August  11. 
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Trois-Rivi^res 


For  the  oast  few  months  there  '  business  greatly  weak- 

ror  me  past  lew  monms  tnere  Consequentlv,  we  must  look 

has  been  a  considerable  amount  of  maintenance  of  our  distribut-  : 


economic  life  of  this  country  and ,  (i-anadian  dollars,  are  reflected  repression,  or  call  it  \Uiat  \ou  ■will.  i  broad  investing  public.  In 

are  entitled  to  perform  that  function  reluctance  of  institutions  and  L  nquestionably,  certain  distortions  cjoing  this  we  must  constantly  have  ; 

as  long  as  we  do  so  honestly  and  securities  of  all  occurred  in  the  price  and  in- ,  niind  the  good  name  of  the  in-: 

Intelligently.  ‘  classes.  In  varving  degrees  this  structure  of  the  Canadian  ^  vestment  dealers’  profession  and  be 

On  June  2nd  the  Minister  of  Fi-  buver  resistance"  has  existed  since  7  "’®  .i  ^  T  a*  vigilant  and  aggressive  in  our  ac- ; 

nance  announced  in  Parliament  that  la.st  mid-summer.  In  the  main  the  ^  ,  .®  U  towards  any  factors  which  may 

the  Bank  of  Canada  would  offer  this  chief  reason  for  this  is  the  lack  of  recession  but  in  mv  humble  arise  to  lower  our  standards  of 

Fall  a  Second  Canada  Savings  Loan,  foreign  exchange  on  the  part  of  ^  he  operation.  At  the  same  time,  we 

Savings  Bonds  will  also  be  made  most  of  the  countries  in  the  world. .  ^  ,  ,  must  constantly  be  building  the 

available  to  the  general  public.  Deal-  I  have  not  the  time  nor  the  knowl- '  ^^e  basic  reasons  for  any  such  prescip  of  our  Association  through- , 

cr  interest  in  the  general  public  edge  to  give  vou  all  the  implications  recession  are  the  increased  costs  of  out  he  length  and  breath  of  the  ; 

sale  will  be  solelv  a  matter  for  their  involved  but' we  do  know  our  own  construction  and  the  increased  country  i 

own  decision.  Mav  I  remind  you  that  favourable  and  unfavourable  trade  7  commodities  affecting  our  During  the  past  few  years  our 

vour  Executive  had  a  meeting  with  balances.  Were  it  possible  for  us  to  every-day  living  in  relation  to  the  bus  ness  has  to  a  considerab  e  ex^ 

1,  .  1  r  i.  ^  a.1-  •  -4.  .  spendable  income  available.  The  tent  consisted  oi  the  re-vampiner  of 

the  officials  of  the  Bank  of  Can.  receive  payment  for  the  majority  above  distortions  have  undoubtedlv,  the  capital  of  companies  and  the 

following  last  year  s  initial  a  „  of  our  exportable  goods  in  ex-  caused  bv  the  huge  spending  of  strengthening  of  their  corporate. 

Loan.  Following  this  meeting  a  let- ■  changes  that  could  be  converted  ^ TnerTccunuilated  during  the  Lr  position  by  reducing  debt  costs. ' 
ter  went  to  all  rnembers  expres.sing  into  U.S.  dollar.s.  Canada  would  ^^YoTrSftcX  tL  spend-  From  now  on  I  predict  our  busm^^^^ 

menrnlTler^for  theirTontTibu\I^^^  envious  position,  ‘accumulated  savings  by  ser-  ^vill  be  more  largely  engaged  in  ' 

ment  Dealers  for  their  contribution.  y  ^  nersonnel-  the  snendina  of  providing  capital  for  the  develop- 

This  contribution  exceeded  any  ex- 1  world  L'.S.  dollar  shortage  pj-ofitg  made  iri  the  stock  market;  ment  of  our  country's  industry  and  "■ 
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“During  ih*  past  thirty-fiva  years  wa  have  underwritten  the  secu¬ 
rities  or  perticipated  in  the  financing  of  many  of  the  leading  com¬ 
panies  of  the  Maritime  Provinces.  We  are  particularly  interested 
at  all  times  in  marketing  and  underwriting  Maritime  securities." 
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BRITISH  COLUMBIA 

*%and  Of  Opportunity” 


F'^OM  THE  INDUSTRIAL,  INVESTMENT,  AND 
SETTLEMENT  STANDPOINTS,  BRITISH  COLUMBIA 
IS  INDEED  A  LAND  OF  OPPORTUNITY 

Its  vast  natural  resources,  its  open  ice-free  ports,  its  abund¬ 
ance  of  power,  its  wide-spread  electrification  and  its  salubrious 
climate  offer  unique  inducements  to  the  industrialist.  ''Haif- 
way  House"  on  the  trade  routes  of  the  world  and  gateway  to 
the  vast  potential  market  of  the  Orient,  its  advantages  as  a 
site  for  industrial  expansion  are  obvious. 

Its  attractive  living  and  labour  conditions  and  advanced 
social  and  labour  legislation  make  for  contentment  and  a  low 
labour  turn-over. 

From  the  investment  standpoint,  the  opportunities  are  in¬ 
numerable.  British  Columbia  is  definitely  an  industrial 
Province,  with  basic  industries  of  immense  importance  and 
secondary  industries  of  great  and  growing  significance. 

The  same  conditions  that  appeal  to  the  industrialist  —  the 
climate,  the  living  and  social  conditions,  the  whole  atmos¬ 
phere  of  contentment  and  prosperity  —  make  it  the  Mecca 
for  settlers  from  all  parts  of  the  English-speaking  world. 


The  Gowinmeat  ol  the  Province  of 

BRITISH  COLUMBIA 


JOHN  HART,  Premier. 


Victoria,  B.C. 


FINANCIAL  TIMES,  JUNE  27,  1947  11 


Watching  Legislation  Gives  !  the  sub-committee  to  peruse  his  de-  in  drafting  the  new  regulations. 

I__  .  ^  _  _  ■  tailed  recommendations  reasonably  We  would  suggest  that  the  other 

I  A  Ih  advance  of  their  being  submit-  Districts  consider  the  advisability  of 

•  VC  Jl  C€XK  ted  to  the  Legislature.  establishing  a  similar  set  of  regula- 

In  the  fall  the  sub-committee  de-  tions  for  their  rp.=pective  Districts. 

“  *  termined  to  seek  the  co-operation  Reports  of  routine  activities  were 

Confral  District  Reports  Gratifying  Results  of  Work  '  of  certain  members  of  the  legal  pro-  included  for  Dominion  and  Pwin- 

fcssion,  including  the  Association’s  cial  Taxes  Committee  by  . I.  C.  Hop*, 
Wn  I  ransrer  laX  Keguiarions,  vnrario  aecuriry  ;  solicitor,  Mr.  R.  C.  Daly.  Messrs.  Toronto;  the  Committee  on  Federal' 

Act  and  Abitibi  Reorganization  i  Daly,  .T.  S.  D.  Tory,  W.  K.  Fraser  Legislation  hy  D.  R.  A.  Walker,  To- 

_  ..  .  and  A.  R.  Graydon  volunteered  to  ronto  and  the  Puhlic  Relations  and 

^UAIDiL^AM'C  DCDADT  /*A%/EDC  \A/mC  A^TI\/IXICC  RWe  the  committee  the  benefit  of  [Educational  Committee  by  T.  F. 
V.n/\IKIVIAri  0  KCrUKI  UV/yCKO  yyil/e  aw  l  l  V  l  l  l  CO  ,  broad  experience  in  corpora- 1  Moore,  Toronto. 

-  I  tion  law,  particularly  that  phase  of 

By  J.  A.  GAIRDNER.  having  to  do  with  underwriting.  _  , 

In  Report  aa  Chairman  of  the  Central  District  I.D.A.  i  ^he  committee  met  With  Mr.  Mc-  CaStCm  DiSfriCf 

Due  to  the  constant  change  and  .  and  arnended  the  Central  District  Ja.gue  at  his  invitation  for  the  first  ^  j.  mocFARLANE,  Montreal,  i 

increase  in  legislation,  both  Do- '  regulations  under  By-Law  8A  to  on  Friday,  Novem- ^  chairman  and  Vice-President.  ' 

minion  and  Provincial,  affecting !  conform  with  the  new  procedure.  !  at  the  Parliament  Build- 1  ! 

DeSler'  InSus'try  "and^'the^neSw  i  be'^\/t°ed  I  invfted  the  ^mmUtle  [o  m'eef  in  '  The  past  year  followed  the  pat- ' 

of  bei^g  coStanUv  on  the  awTS  '^‘th  representatives  of  i  tern  of  the  preceding  one  in  the 

assure  that  we  are  given  a  hearing  tL^ght  here  is  that  the  younger '  Exchange  and  matter  of  refunding  operations, 

and  if  possible  an  opportunity  to  co-  Sbers  of  the  industry  will  be  In- 1  were  neither  Some  of  these  were  of  special  s.g- 

nnorafo  or.  noiir  loo-ioiaf tho  ui  i.  ^  _ .  members  of  the  I.D.A.  nor  the  Ex- ,  nificance  and  the  amounts  involved 


I  the  offer  of  assistance  and  under- 1  don,  the  District  Auditor,  for  his  I  through  a  period  of  financial  strin-  r 
took  as  far  as  possible  to  permit  !  constructive  work  and  suggestions  !  gency  such  as  characterized  the  ■ 


Act  and  Abitibi  Reorganization 
CHAIRMAN'S  REPORT  COVERS  WIDE  ACTIVITIES 

By  J.  A.  GAIRDNER. 

In  Report  aa  Chairman  of  the  Central  District  I.D.A. 


IL  naving  to  uo  witn  unuerwriLiiig.  —  _  ,  . 

The  committee  met  with  Mr.  Mc-  CdSfCm  DiSfriCt 

Tague  at  his  invitation  for  the  first  ^  m.cFARLANE,  Montr..!, 

Ch.irm.n  »„d  VicPrcidcnt. 

ber  3,  1946,  at  the  Parliament  Build-  j 
ings.  At  a  later  date  Mr.  McTague  ‘ 

invited  the  committee  to  meet  in  The  past  year  followed  the  pat- 
his  offices  with  representatives  of  i  tern  of  the  preceding  one  in  the 


pre-war  period.  Those  factors  are; 

(a)  The  substantial  reduction  in 
Municipal  debt,  largely  result¬ 
ing  from  the  running  off  of  old, 
debt,  combined  with  very  lit¬ 
tle  new-  borrowing. 

(b)  The  policies  of  the  Dominion 
Government  aimed  rt  stabiliz¬ 
ing  farm  income,  it  is  hoped, 
will  prevent  the  accumulation 
of  tax  arrears  witnessed  in  the 
1930  s. 

(c)  The  assumption  by  Provincial! 
Governments  of  a  part  of  the 
cost  of  education  and  other 
services.  Manitoba  has  already 
announced  assistance  of  ap¬ 
proximately  3  million  for  edu-  | 
cational  purposes.  Saskat-  ' 
chewan  lias  also  made  sub- ' 
stantial  contributions  by  way  i 
of  increased  school  grants,  pro-  I 
vision  for  health  and  social 


GOVERNMENT 

MLTVICIPAL  &  CORPORATION 
SECURITIES 


constants  Creasing  However^^^  Twlrv  "to  tuir  to  mee"J  I  general  method  of  procedure  was  by  the  le'^elling  of  the  official  rate  I"  the  ten  year  period  1936-1945 

consianuy  increasing.  Howeverr  it  twenty  to  tjjirty  members  to  ,  ..  .  ^  ag^ed  ulion  of  exchange  of  the  rinnadian  and  A'unicipalities  in  Manitoba  (exclud- 

13  gratifying  to  know  that  tk.3  re-  regularly  tnroughout  the  winter  I  "t  exchange  fj  the  Canadian  and  .,r  ,  reduced  their  unmatured 

suits  of  this  work  are  bearing  fruit  months  I  ®‘"®®  ^1’®'^®  ^®!k  United  States  dollars.  With  interest  ®‘\'®®’ 

as  exemplified  in  the  wording  of  the  .  ■  ,  j  informal  discussions  with  |  rates  remaining  low  throughout  the  debentures  and  deferred  liabilities 

new  Transfer  Tax  regulations  the  ^  special  committee  under  the  the  Ontario  Securities  Commission,  ..gar  the  effect  has  been  to  reduce  '  by  more  than  $8,300,000,  equivalent 
terms  and  condTtionsT^^^^^  chairmanship  of  Mr.  C.  P.  Fell,  sub-  four  meetings  of  the  special  sub-  S  charger  and  .stiirfurtheHo  to  47'4 .  Total  debenture  debt  at  De- 

Id  Security  Act  o(  the  ProvincJ  ot  j '[.TT™'' S^.n'c'f  -Sf  one-nneeting  of  the  Pro-  s,„ogthen  the  tlnuncial  elnicture  «"»>«'■  31.  1945  wee  ,9..500.00(l.  less 

OhUno  and  the  reversal  in  the  ;  ft  e  e  rppro™d  Jf'Sit^ee  ''and  "ev.'r.VnSfn'g.'Tf  Ih"  corpora.ioh.  generally,  •>"«  y»r  5  tax  levy  ^ 

ruling  of  the  Income  Tax  Depart- !  roorirvimonHations  anH  sue-.  a®,  ^  meetings  oi  ,  Unfortunately  some  of  the  ron. 

ment  pertaining  to  the  Abitibi  re- I  ^  forwarded  to  the  the  Central  District  Executive  Com-  pf^uctive  features  of  these  refund- 

organization.  Results  of  this  char-  lothef  District’’WecTrivr^Vr%oi!!:ri“tt’^^^^  are  offset  '  b?  other  factors  I  RJ||  llimin  A I  ITirO  i 


TANNER  &  CO. 
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INVESTMENT  DEALERS  ASSOCIATION  OF  CANADA 


orgimzation.  rvesmts  m  t.  is  District  Executives  for  con-  proposed  changes  in  the  Ontario  oy  oiner  laccors  ..  ■  ■nmai  T  rn 

acter  are  of  incalculable  value  both  I  j .  .r  |  proposea  m  uie  untarin^  afford  less  satisfact  on;  thev  IVII  lllll  .IrUI  IllrX 

in  financial  saving  to  our  members  ®‘^®'^®^'°"’ ^  ^  tht  c'-aated  perplexing  problems  mUlIlUirHU  I  LO 

and  their  clients  and  in  the  improv-  Representatives  of  the  executive  meetings  and  discussions  the  above- 1  jp^egtors.  and  not  a  little  real  mfmrfps  - — 

ed  conditions  under  which  our  in- :  aiet  with  a  representative  of  the  ,  mentioned  members  of  the  legal  pro-  infreque^ntiv  bonds  (Continued  from  page  9)  >  members 

dustry  operates.  .Department  of  the  Custodian  of  |  fession  or  their  representatives  were  J^gre  widelv  distributed  have  -  '  ’  INVESTMENT  DEALERS  ASSOCIATION  of  CANADA 

.  ^  ,  ...  .  .  I  Enemy  Property  as  a  result  of  which  I  present.  wnicn  eiy  aisiripucea  nu'  ®  ^  ' 

A  special  committee  wa.s  appoint- ,  of  Form  "G”  was  disconti- 1  Ultimately  first,  second  and  third  been  replaced  by  new  issues  sold  mg  such  relief  must  be  anticipated 

ed  by  the  Central  District  Executive  I  I  drafts  of  the  Securities  Act  1947  privately  to  a  few  institutions.  Time  when  considering  the  debt  charges' 

Bondi  ^  luncheon  was  arranged  for  air  (Ontario)  were  perused  carefully  alone  will  tell  if  thi.s  method  of  plac-  ^  comfortablv  shouldered  ' 

Campaign  and  considerable  time  was  ^g^bers  of  the  Central  District  i  and  suggested  changes  made  m?  new  issues  is  altogether  sound. '  munlcinalltv  Secondly  the  ‘  - 

given  to  ways  and  means  by  which  ,  j  ^  ^ovne  of  the  '  through  consultation.  but  it  i.s  certain  that  it  is  often  ,  ‘he  municipality,  secondly,  the 

our  members  could  be  of  the  great-  Canada,  who  was  the  guest  :  The  sub-committee  at  certain  resented  by  the  individual  investor  ,  ocal  government  in  less  prosperous  =================================================== 

est  assistance  to  the  Government.  ;  gpgakgr.  it  is  planned  to  have  stages  of  the  proceedings  made  its  whose  goodwill,  through  the  years,  -  t™®®  be  c_alled  upon  to  provide  margin  for  considerable  new  :  over-expanding  their  debt  burden. 

Hnn lunchcon  Or  dinner  meetings  recommendations  to  the  Central  Dis-  mean  so  much  to  members  of  "ur  ®mPjoyment  th^roug^h  public  w^  However,  the  same  warning  can  be 

nntatuf  ^  xA-uh  members  at  least  twice  yearly.  !  trict  Executive,  it  being  their  unan-  Association,  and  may  not  safely  be  P^nffAl  Px^L^ftnrpt  unH?  ments  during  this  period  have  risen  directed  towards  the  financial  opera- 

putation  was  sent  to  Ottawa  with  |  ^he  Executive  considered  the  ;  imous  opinion  that  the  Central  Dis-  disregarded.  ;  nifhi  k  h  such  an  extent  that  the  present  |  tions  of  the  provinces  and  business 

other  Executive  Officials  and  mem-  of  tbe  Mini.ster  of  Fin- |  trict  Executive  should  be  aware  of.  The  step-by-.step  refunding  of  works  ^®^^^  tax  rate  is  at  an  all-time  high.  !  corporations.  As  with  municipali- 

mpptini*^w1t)^  thP  rnvprnnr  '‘"‘=0  regarding  taxation  on  refund-  :  certain  differences  of  opinion  among  City  of  Montreal  bonds  was  brought  ggeond  nbvfn^r  idPanta^J^n  no-st  Beware  Low  Interest  Rales  tics,  provincial  revenues  are  up,  and 

Rank  neniitiL^^at  bonds  With  particular  reference  various  members  of  the  Association  to  a  successful  conclusion.  Inevit- '  ^  ^  ranffat  exoenrttnfrel  ^The  Municipalities  must  guard  again.st  per  capita  debt  down.  Business  cor- 

wh?p^h  mppHn^  nrnhipma^nf  f"  the  Abitibi  bonds,  and  the  Presi-  concerning  proposed  changes  in  the  !  ably,  the  apparent  ease  with  which  P  ,  ^  logPi '^^nrovemeMs  anH  con  fbe  temptations  offered  bv  the  pres-  porations  are  enjoving  record  earn- 

n?Sst  were^dPeSed  I  ^®"t  ^'’®  1  S«®'^Uties  Act.  These  differences  the  City’s  debt  structure  was  re-  ^Sc^on  of  alT  tXHs  currentlvPa^  ®"f  ^ay  favourable  factors  of  low  I  ings  and  the  backlog^  of  world  de- 

interest  were  aiscussea.  I  q  preparation  of  a  brief  ,  of  opinion  were  carefully  discussed  arranged  and  very  .shortly  afterward  .  w®  '  J-'^P  ®  i®  interest  rates,  high  revenues  and  mand  for  the  products  of  most  in- 

Mr.  T.  F.  Moore  and  Mr.  C.  Elliott :  ^.hich  was  submitted  to  the  Min- :  and  ultimately  resolved.  refunded  with  a  much  lower  over-  ji  i  ,  P..  .  ,  the  backlog  of  deferred  municipal  !  du.strics  would  appear  to  assure  the 

were  appointed  a.s  the  Central  Dis- j  jgtgi-  of  Finance  with  very  good  re-.  Within  the  past  month  the  sub-  all  interest  rate,  has  influenced  nnrifr  conttnirtion  ara  hoincr  Such  factors  mu.'t  continuation  of  operations  on  a 

trict  s  representatives  on  the  Edu-  g^jt^g  Daly  is  open  to  congra- j  committee  was  again  requested  to  others.  A  certain  faction  in  the  City  nomnleteiv  awamnari  hv  raniHiv  *®®'^  them  to  unwarranted  use  highly  profitable  level.  Corporations 

cational  Conimittce.  tulations  on  the  excellent  brief  pre-  present  further  suggested  changes  of  Quebec  has  urged  a  similar  pro-  risine-  cn'«t«  Thara  ran  he  utfi’e  (('®  f’R.v’s  financial  reserves  or  have  taken  advantage  of  the  fav- 

As  the  Executives  appreciated  gented.  !  to  Mr.  McTague.  It  has  done  so  ,  oedure  for  the  Capital  City  of  the  riouht  that  if  nuhiic  nrniacts  ran  ha  (^^®  “P  burdens.  Dur-  ourable  bond  market  to  re-finance 

livolvedircoSSctionTdlh  legislation  Committee  I  firalWomXte^d  ^ without,  so  far.'  demon-  deferred,  thev  can  be  done  at  a  these  times  the  pay-as-you-go  their  funded  debt  at  lower  interest 

invoivea  in  connection  wiin  proposea  I  „  ^  '  tically  completed.  strating  any  tenable  grounds  for  latpr  data  at'a  cnnaidarahia  aavinsr  principle  is  in  danger  of  being  for-  rates.  The  combination  of  these 

amendments!  to  the  Ontario  Sccuri- ;  For  the  Protincial  Government  A.t  that  time  the  draft  of  the  g^^y,  suggestion.  Such  action  by  in  debt  oblieation  ^  gotten.  If  thi.s  policy  cannot  he  ■  factors  naturally  result  in  a  strong 

ties  Act  and  the  proposed  Special  Legislation  committee  of  the  central  |  securities  Act  1947  (Ontario)  with  gnme  of  the  Citv  Councillors  does  ^  «  i  completely  adhered  to,  municipali-  feeling  of  optimism,  and  it  is  dif- 

Act  relating  to  the  Central  District  district,  J.  B.  Ridley,  Toronto,  the  suggested  changes  appeared  to  reflect  favourablv  on  the  credit  Danger  of  Booms  ties  should  take  a  lesson  from  ordi-  ficiilt  to  conceive  of  the  present  fin- 

of  the  Investment  Dealers  Asscicia-  Chairman,  reported.  I  be  in  a  satisfactory  form.  It  should  Province  but  anv  real  cause  ^  further  point  must  be  taken  into  nary  busine.'s  procedure  where  ancial  structure  of  the  provinces  or 

tion  of  Canada,  a  special  committee  It  became  quite  apparent  from  the  yjg  emphatically  pointed  out,  how-  .  annrehension  acarcelv  exists  consideration  before  a  municipality  whole  amounts  required  to  build  are  corporations  being  unable  to  carry 

wras  appointed  under  the  chairman-  addre.=s  of  The  Honourable  C.  P. .  ever,  that  this  Act  is  not  as  yet  an  Iff  „  ’  ’^Yoinal  Cnm  "''(h  '^^at  may  today  never  borrowed.  The  borrower  the  weight  of  increa.sed  debt  obliga- 

ship  of  Mr.  J.  B.  Ridley.  It  was  ne-  McTague,  (^hairman  of  the  Ontario  '  actuality.  Pre.sent  plans  indicate  that  J-"®  seem  like  a  wise  investment  in  local  starts  hv  inviting  some  equity  of  tions.  However,  their  rase  is  simi- 

cessary  for  the  (,entra.  District  Securitie.s  Commission,  at  the  an-  it  will  be  .submitted  to  the  Ontario  rontimies  trrommTriH  of  (h®  Ws  In  the  same  manner,' if  a  lar  to  that  of  the  municipalities  and. 

Executive  to  hold  a  number  of  nual  meeting  in  1946,  and  from  in-  Legislature  at  its  short  .session  f’nfidencp  ,tg  s3d^and  hal  '  ^'®®  governments  have  re-  municipality  cannot  pay  as  it  goes,  as  we  pointed  out.  such  optimism 

meetings  which  dealt  exclusively  formal  conversations  with  Mr.  Me-  ticipated  for  June  J947.  Obviously.  I  ^  aou^  ,  ^  substan-  mav  prove  dangerous  if  it  results 

wath  the  proposed  legislation  am  Tague,  that  the  major  problem  of  under  such  circumstances  copies  of  ,  jn  the  minds  of  Tn^  ”’®"  ‘■®"  optimistic  as  realtors.  '  tial  payment  on  arcoiini.  in  the  taking  on  of  debt  commit- 

the  executive  has  given  its  approval  this  Committee  would  be  to  invite  ,  the  draft  Act  are  not  available.  !  "®  in\esiment  Deal-  ^rue,  they  may  be  men  of  vision.  This  article  has  dealt  specificaliv  menfs  which  may  prove  difficult  to 

to  all  the  repre.sentations  which  co-operation  with  the  end  in  view  of  Throughout  the  long  and  at  times  ,  ®’^®^a  o^®‘7ors  „ut  often  their  vision  extends  be-  with  the  danger  of  municipalities  meet  in  less  prosperous  times, 

have  been  made  to  the  Chairman  [  having  the  opportunity  to  make  ,  somewhat  arduous  negotiations  and  ,  U‘®®-  vond  the  horizon  to  mirages.  At  a 

of  the  Ontario  Securities  Commi.s-  |  suggestions  concerning  proposed  '  meetings  that  the  above  proceed-  Commission  acquired,  by  pur-  tjme  ^,y,gn  ty,g  Minister  of  Recon-  "  -  i^=b= 

sion.  which  it  is  hoped  will  result  changes  in  the  Securities  Act  1945  ings  necessitated,  we  are  very  a  large  majority  of  the  out-  struction  is  predicting  a  four  year  — — — — — — 

in  legislation  satisfactory  to  our  (Ontario).  For  this  purpose  a  spe-  pleased  to  report  that  there  has  at  standing  shares  of  Montreal  Light,  housing  shortage,  this  warning 'mav 

members.  cial  .sub-committee  was  appointed  all  times  prevailed  a  most  satisfac-  Heat,  &  Power  Consolidated.  This  seem  over  cautious,  but  municipal 

Arrangements  were  made  for  the  under  the  chairmanship  of  Mr.  Rid-  torv  appreciation  on  the  part  of  The  may  not  exactly  terminate  a  dis-  councils  must  be  prepared  for  the 

Taxation  Committee,  under  the  ;  ley.  The  other  members  of  this  '  Honourable  C.  P.  McTague  of  the  tre.ssing  situation  which  has  hung '  dav  when  the  extension  of  utilities 

Chairmanship  of  Mr.  J.  C.  Hope,  to  I  .sub-committee  were  Me-ssrs.  D.  R.  A.  problems  of  the  members  of  our  in  the  balance  for  .some  years;  and  to  suburban  fields  mav  result  in  INvr'  STlVl  K  N  I  SKI  1  iRlT'lK^ 

meet  repre.sontatives  of  the  Bond  Walker  and  A.  J.  Milner.  Mr.  .1.  W.  Association.  Through  his  good  of-  the  result  may  not  meet  with  gen-  serious  financial  losses 'despite  the'  11  i  V  L.^  1  1V1L_=1  >  1  kJL-iVxwl\l  1  iL-*./ 

and  Stock  Transfer  Tax  Department  ^G.  Clark  and  Mr.  J.  A.  Kingsmill  fjees  our  Association  has  been  af-  eral  satisfaction.  But  many  invest-  optimistic  feeling  of  local  real 

at  Ottawa.  were  invited  to  attend  all  the  meet-  forded  a  fair  and  useful  opportunity  ors  will  have  a  feeling  of  relief  that  estate  men.  i 

The  Committee  approved  the  new  ings  of  the  sub-committee.  to  play  a  part  in  the  drafting  of  at  least  a  rather  painful  incident  Although  municipal  debt  charges 

form.o  of  Financial  Statements  and  Mr.  McTague  was  not  prepared  |  what  is  probably  the  most  important  is  cio.sed.  have  declined  bv  34'7r  and  revenues 

Member’s  questionnaire  which  had  :  to  proceed  during  the  summer  piece  of  legislation  affecting  mem-  Public  offering  of  securities  of  improved  bv  21.5''4-,  it  is  significant  ^  ^ 

been  prepared  hy  Mr.  Milner’s  com-  months.  He  did  express,  however  bers  of  the  Association.  I  companies  which  were  formerly  pri-  to  note  the'  rapidlv’  accelerating  in- 

mittee  and  the  as.sociation  auditor.s.  his  keen  desire  to  take  advantage  of ,  it  would  be  too  much  to  expect  vately  owned,  .and  a  still  small  but  crease  in  expenditures  other  than  ^ ruyyr// rzy 

— — . — that  all  members  of  the  Associa-  increasing  flow  of  new  borrowing  debt  charges.  This  increase  in  ex-  lAkjec  W/  i  A  »  09A1 

tion  would  agree  with  the  principles  for  expansion  and  rehabilitation,  penditures  can  he  accounted  for  bv  ' *'*  *"““5  ”•  UAncosrer  TAnl 

,  .  ■  - - - -  .  ■  underlying  any  securities  legislation  somewhat  widen  the  range  of  seciiri-  two  factors.  Firstly  salaries,  cost  i 

or  many  of  tlie  details  contained  in  ties  available  to  investors.  This  of  maintenance  and  other  items  have  - -  -  _  _ _ _ _ - 

_  ^  %  B=i  ■  ■  '  ^^®  Securities  Act.  tends  to  offset  the  reduction  in  the  risen  and  secondly,  municipalities  [ 

dfi  PISCfilVIGI^T  IfflCOrDOrOO  individual  members  will  floating  supply  of  securities  avail-  have  broadened  their  activities  to  in-  '  •  _  . .  . 

^  j  keep  this  in  mind  in  accepting  the  gble  to  the  general  public.  elude  greater  commitments  in  such  \ 

(Investment  Company  Incorporated)  |  result.  The  determined  and  whole-heart-  fields  as  public  welfare  and 

I  Taxation  Committee  ed  support  given  by  our  members  to  services.  If  municipalities  assume  j  - - - 

I  For  the  Dominion  and  Provincial  the  Canada  Savings  Loan,  was  a  because  they  have  substantially 

lnwAti*m=n»  DAalAr*  i  Taxes  committee  of  the  J.  C.  Hope,  splendid  example  of  public  service  ((’®>'’  annual  debt  charges  GOl’ERNMEXT  MUXICIPAL 

invosrmvm  k^oaier*  Toronto,  chairman,  reported:  which  should  give  us  quiet  satisfac- '  ‘*1®-''  ^  corresponding  lee- 

1  Last  fall  repre.sentativea  of  the  tion,  whether  the  part  we  plaved  is  increase  them,  they  are  in  I X D L'STR / A I. 

-  ...  kA  M.  t  Department  of  National  Revenue,  fully  realized  by  the  puhlic  or  not.  danger  of  pyramiding  annual  expen-  tppr  rrmi'c-  r\-<  riTi  Tm\-  ir 

231  James  Sf.  Weft  Montreel  customs  &  Excise,  at  Ottawa,  ask-  ditvires  to  a  very  uncomfortable  RELIGIOIS  l\SIlTLTIO.\AL 

ed  the  secretary  of  the  association  ~  ~  "  level.  It  will  not  be  easy  to  cut  ^  . 

I  to  arrange  a  meeting  with  our  spe-  ^Vest'ern  Disfrief  down  on  many  of  the  new  items  of  oliLL  nil  I 

li=^^=s=s=sB==ssss=ss=^=Bssasm=aBSB:=siasa=a^m^  cornmjttee  to  consider  the  draft  expenditure  and  increased  salaries 

■■■  — ■  -  of  the  proposed  changes  in  the  reg-  "•  •'f'H^STON.  Winnipex.  Ch.ir-  that  have  been  incurred  during  times  i^OrTTMir  A  T'O  A  ATO  A  TO 

_  ulations  in  connection  with  Domin- ,  Vi«-Pr«i<)»nt  -  of  pro.'perity.  and  as  a  result  in  dif-  V^IxEiLIl  1  AINLlLiLI-r  K.A1N L- AlO 

,  ion  Government  Bond  and  stock  - — —  ficult  times  debenture  holders  may  I 

■  =  •  ==  =  ==■  =  ==  =  =  M  ===  I  j  Transfer  Taxes.  The  members  of  This  report  covering  the  Three  suffer  at  the  expense  of  those  who  LIMITED 

I  n  ¥■■¥0  D  |1  D  ¥ '!'  n  ¥  ¥  ¥  F  C  ■*¥r  our  committee,  consisting  of  Messrs.  Prairie  Provinces  is  largely  drawn  h®'’®  enjoyed  wage  increases,  the 

llllvUlIil*  nUOI  1  nlllllll  A  Vllf  ;  C.  E.  Jolly,  C.  P.  Fell,  J.  P.  ’W'alwyn.  '  from  the  reports  compiled  bv  the  latter  group  being  voters.  The  City  » 

'  ‘  I  W.  C.  Vance,  R.  B.  O’Brien  and  Chairmen  of  the  Committees  on  of  Toronto  provides  a  clear  illustra-  249  ST.  JAMES  WEST  MONTREAL  PL.  8404 

LIMITEE  I  I  Chas.  Head,  had  .several  meetings  Provincial  &■  Muni  pal  Administra-  i  (^*’®  increase  in  municipal  I  I 

with  the  representatives  of  the  De-  tion  and  Finance,  as  matters  of  i  commitments.  Judging  from  the  re-  Mcmberii 

,  partment  from  Ottawa  and  Toronto.  ,  considerable  interest  to  our  Asso-  '  Auction  in  its  debt  --  from  $1.58  Investment  Denlers  A.sonRtmn  of  CanaHii 

The  suggestions  made  by  our  com- ,  (.jation  took  place  at  these  levels,  i "UiSS  to  $72  millions  in  _ 

VAI  PIIDC  FTP  Dl  ACPiiPklTC  mittee  in  connection  with  the  pro-'  _  .  .  _  *1947  there  would  appear  to  be  a 

VALEUR5  DE  PLACEMENTS  \  regulations  were  almost  .  I"  U''®*'-'®  Provinces _ 

:  ,  without  exception  accepted  by  the  ^ave  continued  to  enjoy  a  high  level ,  ===================================================================================^^ 

Department’s  representatives,  prospentj.  as  indicated  in  the 
cnicif'c  VCDCAIltec  '  Owing  to  the  absence  of  Departmen-  fallowing  figures: 

^  cKhAILLcS  I  officials  from  Ottawa,  it  was  im-  Cash 

I  j  possible  to  have  the  proposed  reg-  :  Earm  Income  1946  194Ji 

,  ulations  finally  approved  until  this  Alberta  432,197,000  358,197.000  =  m  m  m  m  mm  ■  jmr 

'year.  They  have  now  been  printed  Manitoba  .  251, .565.000  218.500,000  19^31  I 

'  and  sent  by  the  Association’s  office  Sask .  398,853,000  415,058,000  1^1  ■■  IF  Im  I  '1 ^¥  I 

to  every  member  of  the  A.'sociation.  Total  $1,082,615,000  $.'>91,7.55,000  *  - - 

I  Our  committee  wishes  to  go  on  Financial  position  of  the 

m''  IH  record  m  expressing  our  apprecia-  M'estem  Provinces  and  Municipali-  A  A 

- Fa  1  -  .  1  ®®"P®''®i‘Y®  ties  has  continued  to  improve,  and  FdltfriFS  A  ME  A  n 

n==i  1^  1.'..;  , '  .  ■■■lZ=:Trr-:r,.' . .  *  i^iy  the  Government  .s  of  cials  n  this  has  hern  reflected  in  the  rela- 

I  . . consulting:  with  our  committee  while  a  u  u  -  -  — 

ithe  regulations  were  still  in  draft  ^vely  favorable  rates  at  which 
I  I  ^  y _ B  M-n  a®"’  borrowing.*!  have  been  effected. , 
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ed  the  secretary  of  the  association 
to  arrange  a  meeting  with  our  spe¬ 
cial  committee  to  consider  the  draft 
of  the  proposed  changes  in  the  reg¬ 
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;  ion  Government  Bond  and  Stock 
i  Transfer  Taxes.  The  members  of 
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form.  We  feel  that  the  changes  we  uiiiii«iii„.  navr  oeen  euetiea. , 

!  were  able  to  suggest  are  very  advan-  ;  The  Dominion  Provincal  Agree-  ' 
tageous.  ments  were  of  great  importance  and 

j  Our  committee  also  submitted  a  permitted  the  introduction  of  other 
I  Brief  to  the  officials  of  the  Ontario  legislation  in  the  fields  of  Educa- 
I  Bond  and  ptock  Transfer  Tax  De-  tion  and  Public  Health  &  Welfare. 

,  partment  in  the  hope  that  they  The  Manitoba  I^egislature  passed 
i  would  see  fit  to  amend  certain  of  an  Act  to  provide  for  the  Orderly 
'  their  regulations  with  more  particu-  Repayment  of  the  Dept  of  the  Pro- 
;  lar  reference  to  the  tax  on  Syndi-  vince  by  the  operation  of  a  Reserve 
cate  Sales.  We  suggest  that  the  in-  for  Delit  Retirement,  and  otherwise.  ' 
1  coming  committee  continue  to  give  This  Act  outlines  a  plan  to  retire  in 
j  this  problem  their  attention.  an  orderlv  manner,  the  Manitoba 

Business  Conduct  dead  weight  public  debt  as  of  March 

For  the  Busine.ss  Conduct  com-  31.  1947  within  a  period  of  24  years, 
j  mittee,  (Central  section),  A.  J.  Mil-  with  the  exception  of  the  Treasurv 
ner,  Toronto,  chairman,  reported:  Bills  for  t^nemployment  Relief 
During  the  year,  a  sub-committee  which  will  be  retired  within  30  years 
;  of  the  Municipal  Administration  and  and  a  small  balance  of  the  remain- 
Finance  Committee  was  formed  to  Treasury  Bills  within  35  years, 
examine  and  report  to  the  Central  incurred  subsequent  to 

Executive  the  advisability  of  adopt-  ^la^ch  31.  1947  will  carry  a  full 
ing  a  uniform  Balance  Sheet  for  the  sinking  Fund 


annual  financial  statements  render¬ 
ed  to  the  district  auditors,  and  in 
addition,  the  advisability  of  mem- 


Manitoba'.*!  fiscal  year  now  ends 
March  31st  instead  of  April  30th; 


hers  submitting  a  second  financial  fistal  >®®®  beginning  May 

statement  to  the  District  Auditor  ^ 

during  the  fi.scal  year.  March  31.  Very  satis- 

•  factory  reduction  of  debt  and  inter- 


The  recommendations  of  the  sub- 


71  St.  Peter  Street 


Quebec 


'  Committee  were  submitted  and  ®‘®L,®l’®'f®’'’  reported. 

’  passed  by  the  Central  Executive  Both  the  Saskatchewan  and  Al- 
prior  to  December  31st,  1946,  so  I  Legislatures  concluded  very 

'  that  during  the  calendar  vear  1947  I  ®®('''’®  sessions  embracing  a  large 
;  all  members  of  the  Central  District  |  volume  of  legislation  already  report- 
now  submit  annual  statements  on  a  ®'(  (*^®  T-  T*.  A.  Bulletin  of  April 

I  uniform  basis,  together  with  a  spe-  '  !(’'(”■ 

cial  questionnaire.  In  addition,  semi- 1  ’T*^®  volume  of  new  Municipal  fin- 

annual  statements  are  also  to  be  ancing  has  been  large  in  Alberta, 
submitted  in  accordar.ee  with  the '  but  quite  small  as  yet  in  Saskat- 
regulations  of  the  Central  District  i  chewan  and  Manitoba.  , 

I  Executive.  In  this  connection,  your  There  are  three  factors  which 
I  Committee  would  like  to  express  I  make  it  improbable  that  Western 
their  iincere  thanks  to  Colonel  Gor-  i  Municipalities  wall  again  pass 


rpHE  PROVINCE  of  New  Brunswick's  revenue  for  the  last  fiscal  year  reachetj 

an  all  time  high  of  $18,723,593.00,  resulting  in  a  record  surplus  of 
$2,287,115.00  on  ordinary  account. 

As  a  result  of  the  agreement  on  taxation  negotiated  with  the  Dominion 
Government  the  financial  position  of*  the  Province  has  been  materially 
strengthened.  Revenue  for  the  current  fiscal  year  is  estimated  in  the  Budget 
at  $20,908,962.00  and  the  surplus  for  the  current  fiscal  year  at  $2,861,340.00. 

Such  Improvement  In  the  Province's  position  makes  possible  extension 
and  improvement  in  the  standard  of  public  services,  particularly  education 
and  social  services. 

New  Brunswick  has  much  to  offer  the  tourist,  whether  he  is  interested  in 
fishing,  hunting  or  the  beauties  of  an  unspoiled  countryside.  Steps  have  been 
taken  to  improve  the  standard  of  tourist  accommodation  and  practically  all 
the  main  trunk  roads  are  paved. 

Business  is  very  active,  and  there  has  been  substantial  growth  in  both 
old  and  new  industries.  The  percentage  increase  in  building  has  been  the 
greatest  of  any  Province  in  Canada.  New  Brunswick  looks  forward  with 
confidence  to  a  period  of  substantial  and  continued  progress. 


Hen.  J.  J.  Hayes  Deone, 

Provincial  Secretary-Treasurer. 


W.  Borden  Trites, 

Deputy  Provincial 
Secretary-Treasurer. 
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(Continued  from  page  Oi 
of  governments  but  it  is  worth  re¬ 
membering  why  that  is  so.  The 
Ontario  Hydro  Electric,  the  Quebec 
Power  Commission  and  our  own 
British  Columbia  Power  Commis¬ 
sion  are  not  examples  of  private 
enterprise.  The  Canadian  Broad¬ 
casting  Corporation,  the  Post  Of¬ 
fice  and  postal  sendees,  the  co¬ 
operatives  and  credit  unions,  whe¬ 
ther  they  may  be  under  the  wing 
of  the  church  as  in  St.  Francois 
Xavier  University  and  Nova  Scotia, 
and  in  Quebec  or  whether  they 
be  more  secular  business  concerns 
as  in  the  case  of  the  wheat  pools 
and  the  fruit  and  vegetable  organi¬ 
zations  in  British  Columbia,  are 
hardly  free  enterprise  pure  and 
unadulterated.  ,  ' 

¥ 

Even  free  enterprise  as  it  is  re¬ 
presented  by  big  business,— the 
corporation,  the  trust  and  the  car¬ 
tel  are  hardly  free  enterprise  in 
the  old-fashioned  sense  of  that  term 
for  thej'  may  leave  little  area  of 
freedom  to  those  outside  the  trust 
or  the  cartel,  and  it  has  frequently  j 
been  deemed  necessary  in  the  pub¬ 
lic  interest  to  limit  and  regulate 
the  powers  of  such  organizations 
through  state  action.  Nor  is  free 
enterprise  as  represented  by  busi¬ 
ness,  above  turning  to  government 
for  special  assistance  in  many 
case*  One  practical  illustration  of 
this  which  will  occur  to  all  of  you 
is  the  tariff,  for  many  of  our  lead¬ 
ing  business  men  and  business  con¬ 
cerns  approve  of  tariffs  and  do  all 
they  can  to  have  them  introduced 
and  maintained  though  free  enter¬ 
prise  would  seem  to  be,  theoreti¬ 
cally  at  le.ast,  closely  related  to 
free  trade.  Again  what  I  am  trying 
to  suggest  here  is  that  the  issue  is 
not  the  simple  one  of  free  enter¬ 
prise,  or  private  iniative  or  capi¬ 
talism  versus  government  control 
or  socialism  or  collectivism,  but 
the  much  more  difficult  one  of  fac¬ 
ing  the  facts  of  modern  life,  of 
admitting  that  we  live  and  work 
in  a  mixed  society  in  which  free 
enterprise  and  government  con¬ 
trol  and  collecti\ism  are  ine.xtric- 
ably  intenvoven,  and  that  this  is 
likely  to  be  increasingly  true  as 
our  society  becomes  more  compli¬ 
cated  and  difficult  to  operate  and 
control.  This  is  probably  wise  and 
necessary  even  from  the  point  of 
view  of  free  enterprise  itself  for 
I  see  no  desire  on  the  part  of  free 
enterprise  itself  and  undertakings 
which  by  their  very  nature  must 
be  operated  at  a  loss,  such  as  hos¬ 
pitals  for  the  mentally  ill  or  homes 
for  the  aged  and  indigent  or  even 
our  highways,  or  our  bankrupt 
railwaj's  when  such  appear. 

This  is  not  intended  as  a  criti¬ 
cism  of  free  enterprise  but  rather 
to  suggest  that  the  very  nature  of 
our  society  makes  a  mixed  sys¬ 
tem  or  economy  ineihtable  and  ne¬ 
cessary.  A  similar  case  can  be 

made,  too,  for  the  public  control 
of  natural  monopolies,  a  situation 
which  is  familiar  to  all  of  vou. 

¥  ¥  ¥  ' 

The  issue  for  us  to  concentrate 
upon,  therefore,  is  not  Free  Enter¬ 
prise  versus  Collectivism  but  how 
much  free  enterprise  can  we  pre¬ 
serve,  and  again  may  I  suggest 
that  the  answer  to  this  will  depend 
upon  the  intelligence,  the  efficiency 

and  the  sense  of  public  respon¬ 

sibility  which  free  enterprise  dis¬ 
plays.  Personally,  because  I  believe 
in  freedom  and  in  free  enterprise 
as  a  part  or  off-shoot  of  freedom, 

I  hope  that  free  enterprise  will  be 
sufficiently  intelligent  and  unsel¬ 
fish  to  warrant  it  retaining  large 
sections  of  the  common  field  of 
human  endeavour. 

If  we  approach  the  problem  of 
government  from  another  angle  or 
point  of  view,  having  agreed  as  we 
must  that  some  government  is  ne¬ 
cessary.  we  find  ounselves  faced 
by  another  paradox  or  dilemma, — 
this  the  fact  that  law  and  govern¬ 
ment  while  concerned  with  stabili- 


I  ty  and  security,  with  the  protec- 
!  t'ion  of  persons,  of  property  and  of 
I  status,  must  also  be  concerned 
,  with  and  provide  for  change  and 
growth.  This  because  life  itself  is 
j  not  static  but  ever  changing.  The 
young  grow  up  and  become  adults, 
j  Those  without  property  or  position 
;  desire  both,  and  nature  itself  is 
constantly  changing  and  demand- 
I  ing,  on  our  part,  an  adjustment  or 
!  adaptation  to  these  changes.  No 
,  doubt  a  flexible  system  of  free  en- 
'  terprise  can  fit  itself  into  such 
I  circumstances  more  easily  and 
more  satisfactorily  than  a  totali¬ 
tarian  state,  but'  the  probability 
is  that  free  enterprise  will  tend  to 
be  on  the  side  of  property  and 
against  change,  or  in  striving  to 
offect  a  desired  change  may  resort 
to  extreme  measures  unless  con¬ 
trolled.  I  am  suggesting  that  here 
again  we  have  a  situation  in  which 
the  state  acting  through  the 
agency  of  law  and  legislation  is 
often  able  to  work  out  a  satis¬ 
factory  compromise  between  the 
desirfd  security  and  the  necessary 
change  without  too  much  disturb¬ 
ance  or  without  resort  to  force  and 
violence.  i 

Throughout  this  address,  though 
it  may  not  always  appear  so,  I 
have  been  claiming  and-  arguing 
that  freedom  is  a  good  and  desir¬ 
able  thing  and  conducive  to  human 
happiness  and  welfare,  both  as  an 
end  in  itself  and  as  a  means  to  an 
end  or  ends.  As  an  end  in  itself 
it  seems  to  be  an  essential  of 
human  life  and  human  nature,  and  , 
only  as  a  man  is  free  can  he  be ' 
happy  or  express  himself  to  the 
full.  It  is  also  a  means  to  the  end 
of  human  happiness  and  welfare 
in  many  respects,  and  insofar  as 
free  enterprise  is  in  fact  a  part 
of  human  freedom,  or  is  conducive 
to  human  welfare,  then  free  enter¬ 
prise  like  freedom  is  good  and  de¬ 
sirable  and  should  be  supported. 

I  did  attempt  to  point  out.  how¬ 
ever,  that  freedom  was  only  one 
of  the  ingredients  of  human  hap¬ 
piness  or  one  of  a  number  of  ways 
of  contributing  to  human  welfare 
and  that  it  must  be  considered  in 
the  light  of  these  other  needs  and 
other  methods,  for  again  mav  I 
emphasize  that  the  real  and  per¬ 
manent  test  of  any  method  or 
system  is  the  results  it  achieves 
or  produces,  the  solutions  it  pro¬ 
vides,  the  contribution  it  makes. 

With  this  in  mind  and  conceding 
the  values  in  freedom  and  free 
enterprise  I  would  like  now  to 
take  a  brief  look  at  the  world 
around  us  —  the  contemporary 
scene.  The  old  world,  the  world 
in  which  freedom  and  free  enter¬ 
prise  reached  their  zenith  ended 
in  191-4.  It  was  in  many  respects 
a  happy  world,  a  free  'world  and 
one  that  seemed  to  offer  continu¬ 
ing  progress  toward  increasing  hu¬ 
man  welfare  and  happiness — or  at 
least  it  can  so  be  argued.  Our 
modern  world  is  the  product  of 
two  world  wars  and  one  world  de¬ 
pression.  In  it.  freedom  has  dis¬ 
appeared  in  many  places,  and  suf¬ 
fering  and  sorrow  is  the  fate  of 
most  of  humanity.  Its  present  con¬ 
cern  is  with  resolving  the  differ¬ 
ences  between  two  opposing  philo¬ 
sophies — free  enterprise  as  exempli¬ 
fied  by  the  United  States  of  Am-  j 
erica,  and  communism  or  state  so¬ 
cialism  as  practised  in  the  U.S.S.R. 
and  by  the  U.S.S.R.  It  is  marked,  j 
too.  by  the  necessity  of  rebuilding 
and  rehabilitating  much  of  the 
world.  It  must,  if  possible,  prevent 
another  world  war  and  remove  the 
threat  of  war.  It  must  also  pro¬ 
vide  food,  clothing  and  shelter  for 
the  people  of  the  world,  and  it 
must  guarantee  them  a  measure  of 
security  and  opportunity. 

As  I  read  history  and  the  times 
in  which  we  live,  the  greatest  pres¬ 
ent  threats  to  freedom  and  to  free 
enterprise  arc  the  possibilities  of 
a  third  world  war  and  of  an  econ¬ 
omic  setback  or  collapse.  Because 
of  this  I  suggest  that  those  of  us 
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,  who  are  genuinely  and  intelligent- 1  President  -  '  - - - 

■  ly  interested  in  freedom  and  in  free  j 
enterprise  should  make  the  pre:  : 

ROYAL  SECURITIES  CORPORATION  LIMITED 

I  I  suggest  that  we  direct  our  atten- ;  c  i  ui-  l  J  ion? 

j  tion  to  the  maintenance  of  employ-!  j  established  IVOJ 

;  ment  and  adequate  living  standards '  Mm  I 

within  the  western  democracies,  I  9ei  'IB  r-v--  -j  f  m  i  c  ^ 

and  to  the  extension  of  these  bene- 1  ,  iJofTlinion-lVldc  luvcslmcill  OCWlCC 

fits,  as  opportunity  offers,  to  other ! 

parts  of  the  world  as  well.  If  we  |  a|p  •  WK  a  i  •  •  i  n  i_i  •  i  ij.' i -j. 

fail  in  respect  of  either-  of  these  MM  GovGrniTIGnt,  A^UniCipsI,  rUDMC  Utility 

major  issues,  then  I  fear  for  free-  ^  I** lnrlu«:trifll  Spruritipc 

dom,  for  free  enterprise  and  for  j  \  i  inauSTTiai  IDeCUriTieS 

civilization  itself.  If  we  have  an- j 

other  war  we  will  experience  not;  M  '  Bought  _  Sold  —  Quoted 

only  a  recurrence  of  regimentation  'V::  W  ^ 

and  controls  in  a  much  more  rigor- ! 

ous  form,  but  we  may  well  see  :>  ^ 

the  complete  destruction  of  our  ^  Montreal  Toronto  Halifax  S 

country  and  of  civilization.  The  '  244  St  Jamas  St.  W.  330  Bay  Street  170  Hollis  Street  19  M 

first  war  commenced  the  destruc-  •  ^  A 

tion  of  Europe.  The  second  one  i  Ottawa  Winnipeg  Calgary 

pretty  well  finished  it.  and  there  a  5*  Soarks  Street  Bank  of  N.S.  Bldg.  Insurance  Exchange  I 

is  little  free  enterprise  left  on  that  ^ 

unhappy  eontinent.  A  third  one  I  Hamilton  Charlottetown  Si 

would  complete  the  destruction  and  '  mm  I  street  East  88  Greet  George  St.  Boar 

spread  it  to  this  continent  as  well, 

and  at  the  end  of  it,  whether  we  ’  ROY  A.  PATTDRSON,  M.A.I., 

won  or  lost,  we  would  be  no  nearer  who  has  been  named  President  and  ■  ■  — 

the  solution  of  our  main  problem —  Managing  Director  of  The  St.  Fran- 
that  of  living  together  in  peace  and  cis  Realty  Company  Ltd.  ^ 

security— than  we  arc  today,  far-  Mr.  Patter.son  is  well  J"  utveeches  to  the  contrarv  people  his  pater  would  continue  to  fire 

ther  from  it  in  fact  and  infinitely  Real  Estate,  p^ticnlar  v  m  ^^e  ap-  o  "P  certain  to  turn  'to^them  |  his  Montreal  furnace  nine  months 

farther  from  it  than  in  1914.  praisal  field.  He  is  Vice-President  aie  almost  cei tain  to  turn  , 

¥  ¥  ¥  .  of  the  Montreal  Real  Estate  Board ,  and  try  them  out  ^  ^  ere!  with  1917  ideas  to  main- 

If  another  depression  occurs  I  F^l'^tp^rnTralsers"' ^  And  so,  in  conclusion,  may  I  tain  a  1927  standard  of  living 

believe  that  we  shall  resort  to  u,.ge  you  as  responsible  business  in  the  year  of  questionable  grace 

some  form  of  overall  government  _ _ —  !  fj^eri  and  leaders  in  your  own  com- !  1947.  To  his  son,  and  to  many 

control,  either  of  the  right  or  left,  ,  ,  r  ..j  «-ith  it  mnnitics  to  accept  vour  share  of  j  others  it  does  no  longer  make 

and  in  either  case  freedom  and  on-  responsibility  for  making  our  sys- 1  .^ense;  now  B.C.  has  proven  that 

free  enterprise  will  disappear.  Far  of  free-  '  ten?  work.  May  I  suggest  that  you  j  it  too  can  feed  a  great  variety 

too  many  of  us  remember  the  last  trbe  resolutions  as'  of  avocations, 

depression  and  too  many  of  us  ^  q,-,h  tn  make  easv  solutions  for  they  are  not;  Incidentally,  this  happened  to 

have  seen  full  employment  and  high  1 ourselves  ,,  ,  but  the  product  of  es-  be  brought  out  in  a  somewhat 

standards,  under  a 'war  situation,  onnoHunit^^^  Ssm  and  wishful^hinking;  that;  indirect  manner  by  the  Pacific 

to  accept  passively  another  depres-  others  have  the  opp  •  -  facts  courageously  and !  District  report  to  the  IDA  meet- 

sion.  You  know  and  I  know  how  and  be  s'^^cessful  too.  -  ^  ?ou  approach  j  ing  at  Jasper,  where  it  was  em- 

often  it  is  stated  that  we  did  this  ^°Tt  ^t  ?our  problemr  intelligently  and'  phlsized  that  "...  in  the  past  ten 

or  that  during  the  war  and  the  re^m^ssU-e  measures  We  ^must  with  a^sense  of  public  responsibiii-  years  this  community  has  devel- 

inevitable  deduction— "we  can  do  ‘  thp  fr,nditions  in  tv  that  vou  exercise  patience  and  oped  into  an  important  re.servoir 

it  again"-and  now.  if  we  want  to.  communism  tak?f  root  and  tolerance 'toward  those  with  whom  of  investment  funds.  Local  i.ssues 

by  a  return  to  or  a  resort  to  the  ?  Lfa  fLiip.-  man  vou  mav  disagree  and  that  you  received  remarkable  support;... 

same  measures  and  methods.  I  am  up  nrairmatiat  and  will  appreciate  the  necessity  for  clear  We  are  no  longer  dependent  on 

not  saying  that  this  is  so.  I  am  matLL  fnd  avstems  no  thfnkTng  and  for  compromise  and  the  East  for  capital  or  for  the 

■saying  that  it  is  stated  and  be-  ^.f  ^Jnd  slo<-ans  ^  but  by  adjustn?ent  in  a  complex  and  diffi- '  development  of  our  industry...” 

lieved  in  many  quarters,  and  that  Sbieven!,ents  and  re'suUs  If  free  cult  world.  If  you  do  these  things.  And  there  in  lies  the  larger 
people  will  not  accept  recession.!.  eSe?p?ise  Lils  to  provide  human  ,  then  I  think  you  will  have  made  part  of  the  an.swer,  for  to  a  great 
depressions  and  unemployment  and  huma?  welfare  if  it !  vour  contribution  toward  freedom  extent,  this  does  not  apply  to 

without  givnng  the  kind  of  govern-  P^cconvpanied  by  povertv.  by  j 'and  free  enterprise,  and  may  hope  British  Columbia  alone  but  to  the 

ment  control,  intervention  and  tax-  L  -nri' nthf'r  that  both  will  be  preserved  and  rest  of  the  West,  where  one  has 

fVlo  M-Of  o  fr-iPl  eSsl'’tl5n"hum?n 'b'^fng.s^^fe  °  iSe- '  Sl;iHsh?'Vo"ided%lw;y/'we  aJe  finally  learned  that  if  vveaUh  is 


Quebec 

65  St.  Anne  St. 
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the  war.  a  trial.  Tv'To  nuVstion^ranrthink'pom^^^^  preventing  another  created  in  an  area  it  might  as 

How  can  we  prevent  war  and  re-  '‘v  .  time,  com-  war  and  another  depression.  The.se  '  well  try  to  stay  there  for  the 


created  in  an  area  it  might  as 


move  the  fear  of  war.  or  how  can 


of  it  If  at  the  same  time,  com- :  war  and  anoiner  aepression.  ine.se  ..  v 

munisni  or  socialism  or  fascism  ' must  be  the  major  concern  of  all  I 


we  prevent  another  depression  and  _  solve  'these  of  us,  not  onlv  that  we  may  pre-  One  has  to  be  perfectly  honest 

guarantee  "full  employment"?  I  -  Problems  meet  these  ‘needs,  re- ’  serve  free  enterpri.se.  but  in  order  and  admit  that  this  growth,  this 

wish  I  knew  the  answers  to  these  P^te  hese  abuses  then  despite  that  we  mav  survive  at  all.  exceedingly  healthy  growth,  has 

questions,  the  solutions  to  these  ^  ®  ^  been  accomplished  in  a  remark- 

problems.  Co-operation  through  the  - ; - - — — - - - .  ably  orthodox  way.  There  is  no 

United  Nations  organizations  does  ^  v  v  r  IkT  more  water  in  the  capital  stnic- 

suggest  a  method,  perhaps  the  IT _ L  —  J _ ¥.».  ^  Wi  ture  of  the  new  west,  and  perhaps 

only  method  of  preventing  war.  JCi VCl  jr  D^JViy  JIS  considerably  less,  than  in  the 

But  co-operation  presupposes  .a  m  tf  ^  carUr  ranStal  .etrurtiirp  of  the  old 

measure  of  confidence  and  trust  , 

in  one  another,  and  I  see  little  ii-onunuei 


(Continued  from  page  1) 


evidence  of  our  trust  in  the  U.S.-  veiling.  There  was  a  little  dis- 
S.R.  or  in  Communism,  or  of  their  .  .  ,  .  , 


trust  in  the  rest  of  us.  The  only 
hope  I  have  or  see  is  that  we  are 


cussion  in  which  your  eager  re¬ 
porter  took  part.  The  majority 


of  the  area  "from  the  Mountain 
to  the  prairie"  considered  himself 
to  be  low  matron  Canada's  Totem 
Pole?  Well,  if  is  time  we'd  forget 
all  about  that.  They  know  they 
have  climbed  at  least  half  up  the. 


all  weary  of  war  and  afraid  of  it  ?nd’u'wa?'tr\'hr effect  all  about  that.'  They  know  they 

and  thus,  unlikely  to  start  it;  and  manv  Canadian  cars  were  have  climbed  at  least  half  up  the. 

If  It  can  be  avoided  long  enough  [.  o"\hmr  Dms  and  so  carvings  and.  they  fell  it  in  their 

It  IS  conceivable  that  our  fear  and  ""  cIS  woiUd  b^  built  '  hones  that  they  will  replace  the 

distrust  of  each  other  may  le.ssen  and  '  shortlv  reach  the  market.  ,  Raven  (that  wi.se  old  Ontario 
and  the  de.sire  for  and.  area  of  d'amrer  of  over  .supplv  bird)  which  now  perches  on  top. 

co-operation  increase.  It  isn't  much  ‘hat  tne  danger  01  o\er  supply  ^ 

but  I  see  no  nfner  vi-av  o.ii-  tuJ  hf  fh'es  and  con.sequently  ex-  ,  -p 

morass  in  which  we  nmi  our^i,^^  pensive  selling  efforts  was  prac-  :  It  does  not  matter  whom  you 

tim?  and  JaUence^^  ‘ically  nonexistent  Certainly,  ask  or  whether  they  really  be- 

^  ■  one  gathered,  the  danger  would  lieve  it.  They  wilt  tell  you  that 

..  ,  f  ,  i,.  .  .  ‘  not  arise  before  the  time  when  it  is  not  a  matter  of  believing  at 

in  respect  of  the  economic  situa-  newspaperman  and  tiremaker  all,  it  is  a  case  of  knowing.  It 
tion  I  ffi^l  policy  and  an-  had  well  retired  to  wherever  such  becomes  more  difficult  with  every 

non  of  the  Lnited  States  is  likely  diverse  profes.sionals  do  go  when  trip  west  to  doubt  them.  Remem- 
to  determine  our  immediate  future  thev  are  finished.  her  when  there  was  so  much  talk 

^hat  regard.  If  the  United  '  x  .1^  Y  I  about  bringing  branch  plants  out 

Svates  can  maintain  pro.sperity  and  ,  „  1  au  ,..^1  !  here?  When  praverful  petitions 

an  expanding  economy  at  home  and  In  Ponoka,  Alta.,  uhich  yon  ...pre  siened  to  please  bake  vour 

if  she  is  liberal  in  respect  of  tar-  "iH  Rnd  just  halfway  between  hi,aii?fcTose  to  where  the?  ierl 

iffs  and  loans  and  goods,  then.  I  Red  Deer  and  Mr.  Norman  hisuuts 

believe  we  in  Canada  and  the  rest  Jaques'  riding  of  W  etaskiwin.  I  j  ■  would-  be  'bought  to 

of  the  world,  too.  can  get  over  the,  had  a  (soft)  drink  with  a  tire  fellow.f  who 

hump  and  gradually  begin  to  solve  '  dealer  who  said  he  was  just  have  to  spend 

our  problems  and  rebuild  our  world  ;  looking  forward  to  a  visit  from  winter  in  Cahfotnia  Tince 

in  a  leisurely  and  reasonablv  .sue-'  one  of  his  principals  who  is  most  e.raingrowino'was  al  thev’knew'’ 
cessful  fashion.  If  the  United  States  ■  eager  to  help  prevent  a  price  1-  ®  "^  about  the  branch  plant 

IS  shortcicrhtpH  ;r  -u.  ontfircr  M-a r  in  thp  hii.s  ne.ss.  a  rorget  apouf  T.ne  nranin  (lani 


but  I  see  no  other  wav  out  of  the  '  ?  ,  ,  ' 

morass  in  which  we  find  ourselves  Pensi'-e  selling  efforts  VAa.-,  piac- 
save  time  and  patience.  ’  „  nonexistent  Certainly 

^ «  one  gathered,  the  danger  would 

T  .  .  ..  ‘  not  arise  before  the  time  when 

In  respect  of  the  economic  situa-  r.ewspaperman  and  tiremaker 

had  well  retired  to  wherever  .such 
non  of  the  Lnited  States  is  likely  diverse  profes.sionals  do  go  when 

"  "“I  future  thev  are  finished 

in  that  regard.  If  the  United  *  „  „ 

^*ates  nan  mainfafn  _ _ J  ¥  * 


been  accomplished  in  a  remark¬ 
ably  orthodox  way.  There  is  no 
more  water  in  the  capital  struc¬ 
ture  of  the  new  west,  and  perhaps 
considerably’  less,  than  in  the 
early'  capital  structure  of  the  old 
east. 

¥  ¥  ¥ 

There  appears  to  be  neither 
the  smell  nor  the  taste  of 
boloney  money'  in  any  of  the.se 
developments,  whether  they  arc 
to  be  found  in  Social  Credit  Al¬ 
berta  or  in  politically  hyphenated 
B.C. 

These  are  some  of  the  reasons 
why  the  west  suddenly  looks  so 
attractive  to  so  many  policy 
makers  from  the  east,  why  there 
is  such  spirited  scribbling  on 
cigarette  boxes  and  in  note  books. 
It  is  also  one  reason  why  the 
westerner  is  today  more  gen¬ 


erous  to  the  East;  he  feels  to 
!  be  more  of  an  equal  and  has 
money  in  its  pockets.  Only  a 
j  small  part  of  it  is  bribe  money’, 
i  the  name  "reactionaries”  would 
i  like  to  tack  onto  handouts  and 
I  subsidies,  etc.  Most  of  the  money 
I  is  hard  earned  and  all  of  it  i.s 
wet  with  the  dew  of  perspiration. 
But,  and  this  is  what  we  started 
out  to  say,  the  westerner  does 
not  spend  it  as  freely  as  he  used 
to  do.  ! 

There  are  reasons  for  this,  too. 
j  He  had  to  do  without  things  for 
I  so  long  that  he  has  learned  to 
i  do  a  little  longer,  until  prices 
come  within  reason.  This  is  after 
:  all  a  general  Canadian  experience. 

Then  there  was  a  time  when 
j  money  was  largely  speculative. 

I  Even  the  grain  farmer  was  en- 
I  gaged  in  a  speculation  against 
I  the  elements,  the  Argentine 
I  Stock  Exchange,  the  Liverpool 
"pitt”,  not  to  mention  a  few  do¬ 
mestic  ones.  Then  almost  all  the 
wealth  produced  was  a  direct 
result  of  hailstormes  not  taking 
place,  of  rains  coming  when  they 
were  wanted,  of  salmon  remem- 
j  bering  their  periodic  run,  of 
people  having  an  appetite  for 
j  western  beef,  etc. 

Today,  an  ever  increasing 
portion  of  the  money’  in  pockets 
:  comes  from  steady  regular  em¬ 
ployment,  of  investment  and  re¬ 
investment,  of  marketing  things 
Avhich  formerly  were  produced 
two  thousand  miles  away’.  This 
kind  of  money  has  a  habit  of 
I  sticking  to  the  lining  of  one's 
!  panLs. 

The  West  is  on  its  way,  finally 
and  chances  are  that  it  will  stay 
on  its  way  even  when  we  in  the 
east  enjoy  the  cyclical  recessions 
which  are  said  to  be  good  for 
the  soul.  And  on  top  of  that  the 
crop  outlook  is  good  and  if  a  lot 
of  people  all  over  the  world,  who 
can  not  grow  corn,  because  they 
must  continue  to  play  in  politics,, 
eat  next  winter,  it  will  again  be 
to  the  credit  of  Canada's  west, 

,  its  people  and  its  climate,  even 
1  if  Carl  Stimpfle  should  pull  an¬ 
other  fast  one  next  September. 


in  that  regard.  If  the  United 
States  can  maintain  prosperity  and 
an  expanding  economy  at  home  and 
if  she  is  liberal  in  respect  of  tar- 


In  Ponoka,  Alta.,  which  you 
will  find  just  halfway  between 
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iffs  and  loans  and  goods,  then,  I  Red  Deer  and  Mr.  Norman  "‘  ten  to  ■l'‘semble,  vour  cars 

believe  we  in  Canada  and  the  rest  Jaques'  riding  of  W  etaskiwin,  I  j  ■  would-  be  'bought  to 

of  the  world,  too.  can  get  over  the,  had  a  (soft)  drink  with  a  tire  fellow.f  who 

hump  and  gradually  begin  to  solve  '  dealer  who  said  he  was  just  ^th?rwise  woidd  have  to  spend 

our  problems  and  rebuild  our  world  ;  looking  forward  to  a  visit  from  winter  in  CaHfornia  Tince 

in  a  leisurely  and  rea.sonablv  .sue-'  one  of  his  principals  who  is  most  e.rainerowine'was  al  thev’knew'’ 
cessful  fashion.  If  the  United  States  ■  eager  to  help  prevent  a  price  |.  ®  ”^  °ihout  the  branch  plant 

IS  shortsighted  and  selfish,  if  she  cutting  war  in  the  busine.ss,  a  q-f  "f.-ke,  arf  eons^er- 

increa.ses  tariffs  and  denies  capital  'car  such  is  now  sweeping  some  u,.  JhTr 

and  supplies  to  the  countries  that  sections  of  the  United  State.s  ,  fhev^  ?iow  want  industries 

need  them,  then,  I  .see  no  e.scape  and  may  lap  over,  like  a  band  of  ,  .  ^ere  from  the'bot- 

from  recession,  depre.ssion  and  pos- ;  Dakota  Indians,  into  Canada.  nm  ^  biu^nrint  to  the  ultimate 

sible  collapse.  We  in  Canada  are  Our  agent  says,  "I  told  them  ^ITe  of 

singularlv  fortunate  but  singular-  tn  come  and  look  for  them.selves  market  ng  and  th  ay  -o 

ly  "vulnerable  too.  We  are  a  freat  "'^cn  thev  started  to  ship  that  these  districts  ^re  SO'nS-  ah„d 

productive  nation,  but  our.s  i.ffot  ■'’tuff.  There  are  a  lot  of  people  have  'Lm  Hovv  to 

a  balanced  economv.  We  depend  •‘cre  who  don't  need  what  I  can  :  they  .hal  T-hAt  1=  Hiffir-nit 

upon  our  markets  in  the  L-mted  ■"eH.  more  than  of  the  others."  account  for  it?  That  is  difficult 

State.s  and  overseas  for  our  pros-  It  appears  from  this  and  similar  ,v-e  has  provided 

perity.  We  also  depend  upon  Im- '  experiences  across  the  land  that  rfhap,  smneb^^^ 

ports  from  the  United  States  to  the  survey  reports  taken  towards  f"  .  .‘ff:  sfarf  e 

a  very  great  extent.  At  the  pres-  the  end  of  the  war,  to  show  how  ZTiSd  a 

ent  time  we  are  buying  far  more  many  things  everybody  would  j,  do  well  W 

from  that  country  than  we  sell  to  f  f  f  Vpt t  ef  erff  was  thef  ^.r/ndustrUl 

it.  The  net  re.sult  is  that  vAe  are  |  •  Mr  '  to  point'  to  well  written  development,  independent  of  the 

running  out  of  American  dollars,)  ami  4.>  to  point  to  aa ell  written  which  is  astonishing  for 

AA’hilc  Britain  and  oiir  oversea  =  '  experts'  reports  where  they  say  cast,  wnicn  is  asioni.sning  ror 

sMiiiu  oruain  ana  our  o\er.seas  ;  one  who  knows  innipeg 

customers  find  It  impo.s.sible  to  pay  ^  w^^  en'e  «  blace  where  one  could 

us.  Lnless  the  L.S.  is  prepared  to,  would  \Aant  a  new  washing  ^tudv  central  European  dialects 

take  more  of  our  goods  nr  to  fin  machine  and.  on  the  next  page.  tenirai  Ji,uropean  aiaietus. 

Lane  more  01  oui  gooa.i  or  to  tin- ^  „„„„„  come  that  ei-orv  trade  wheat  and  read  tw’o  excel- 

ance  our  exports  to  Britain  and  never  on  the  .same,  that  eAery  papers-  or  for  whom  Ed- 

abroad  as  she  did  to  a  degree  rlnr  1  Canadian  husband  Would  insist  ni  paper.  ,  or  loi  wnm 
aoroaQ.  as  sne  oin  to  a  aegree  riiir-  |  . . .  monton  was  hut  an  over-grown 

Hudson's  Bay  outpost;  for  whom 
Lethbridge  was  but  a  Mennonite 
colony’,  an  irrigation  ditch  and 
a  brewery;  for  w’hom  VancouA’er 
was  a  fishing  and  lumbering 
center  where  one  would  go  to 
.say  Gnodby  to  missionaries  on 
the  way  to  the  colonies.  Sir. 

¥  ¥  ¥ 

Perhaps  this  industrial  devel¬ 
opment  is  also  clue  to  independent 
young  easterners,  who  have  re¬ 
versed  the  traffic  which  formerly 
brought  the  best  western  boys 
cast  to  make  money.  They  know 
that  now  they  can  make  money 
and  live  comfortably  at  the  same 
time.  One  of  the  characters  from 
whom  wc  bet  this  wealth  of  data 
on  things  occidental,  a  McGill 
chemist,  can  not  understand  why 


ance  our  exports  to  Britain  and'  never  on  the  .same,  that  every 
abroad,  a.s  she  did  to  a  degree  diir-  1  Canadian  husband  would  insist 
ing  the  w-ar,  then  I  think  we  are  '  on  a  new  car. 
in  for  a  thin  time  of  it  and  fairly'  What  the  experts,  and  the 
soon.  But  given  a  solution  of  this  j  executives  Avho  relied  on  them, 
current  problem  I  see  no  reason  forgot  W'as  that  most  Canadian 

AA’hy  we  should  not  have  a  con-  whether  in  Ponoka,  Alta.,  or 

tinuation  of  our  present  prosper-  Pokeshaw,  N.R.,  are,  as  a  rule, 

ity;  If  prosperity  continues  and  compelled  to  chose  either  a  car 

if  we  avoid  war,  then  I  feel  that  or  a,  wa.shing  machine.  They  rare- 

the  prospects  for  freedom  and  free  l.v  afford  both,  except  in  widely' 


enterprise  are  good. 


spaced  time.s.  (The  Financial 


And  what  of  communism  and  Times  does  not  employ’  experts; 

the  other  "isms"  in  our  midst  it  sticks  to  common  sense.) 


'which  seem  to  give  so  many  people 


No  wonder  experts  are  frown- 


(lOIERJllEJT, 
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cause  for  concern  at  the  present  pf|  upon  at  the  present  time.  No 

time?  My  own  belief  is  that  the  wonder,  executives  who  know  by 

best  way  to  deal  with  these  is  to  heart  the  schedule  of  the  Toronto- 

rnake  our  own  system  work  effi-  ,  Ottawa  and  Montreal-Ottawa 
ciently  and  satisfactorily,  not  only  run,  are  now  found  to  be  register- 

for  ourselves  but  for  everyone  in  pf|  jn  some  of  the  most  out- 

our  community  and  in  our  nation.  landish  hotels  throughout  the 

If  we  do  a  better  job  of  meeting  country.  Evervbody  wants  to 

human  needs  and  providing  for  find  out  what  is  going  on,  and  ; 

human  welfare  than  the  other  fel- 1  once  again  thev  are  substituting  ' 
lows,  if  we  can  eliminate  the  -  their  own  judgment  to  that  of  j 

abuses  and  sore  spots  in  our  so- 1  experts  who  just  naturally,  nine  : 
ciety,  if  we  can  give  a  sense  of  j  times  out  of  ten,  lean  towards  i 

security  to  our  people,  then  we  the  glowing  report  rather  than  1 

need  have  little  worry  about  the  toward.s  the  dismal  one.  I 

future.  If  we  fail  in  this,  however,  i  *v. 

and  if  other  .systems  claim  thati  I''  the  average 

they  have  the  solution,  a.s  thev'  fasterner  who  comes  ^est  for  1 
will,  then  it  is  natural  and  inevi-  !  ^  "f 

table  to  expect  that  tho.se  among  ^  ,  "I 

us  who  are  di.s.satisfied  will  want  ^  tangibles,  si  ch  , 

to  trv  out  their  new  and  different  ’jn'Ier.standmg  of  the  ; 
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systems,  and  if  there  is  any  con¬ 
siderable  number  of  these  dissat¬ 
isfied  folk  then,  obviously,  our  sy.s- 


mai'ket,  which  usually  pays  off  in 
<xtra  business;  there  are  the  in¬ 
tangibles,  too.  For  in.stance  a  lot 


tern  will  be  in’  danger.  Preaching  !  hu 


about  it,  or  pa.ssing  resolutions  or 
writing  editorials  -.A'ill  not  have 
much  effect  in  .such  circumstance.s, 
nor  Avill  the  statement  that  we  are 
relatiA-ely  better  off  than  the  U.S.- : 
S.R  Even  the,  suppression  of  com- 


aA-eragc  AA-esterncr,  whate\’cr  his 
business  or  avocation,  would  ra¬ 
ther  have  .something  for  nothing 
than  through  hard  work.  This 
space,  with  the  vehemence  of  the 
early  convert,  has  always  main- 


munists  and  rarlicals  in  our  midst  i 

will  not  count  for  much,  for  ideas  I  kheL  though  at  times  it  may  i 

and  beliefs  have  no  frontiers  and  have  looked  quite  justified, 
cannot  be  kept  cjt’.l  or  suppressed  However,  the  picture  which 
unle.ss  we,  ourselves,  resort  to  the  visiting  executives  talie  liome 
techniques  of  the  dictalor.s  and  the  witli  thehi  riglit  now  is  one  of 
totalitarian  states.  That  is  why  I  !  consternation,  of  bewilderment  ! 
consider  it  so  important  for  groups  '  ami  of  tremendous  surprise, 
like  this,  Avho  believe  in  free  en-  '  ,  Remember  the  days  not  long  ^ 

terprise  and  in  freedom,  to  remem-  ago,  when  the  average  resident 
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QUEMONTADDSTO 
HIGH-GRADE  ORE 


Options  and  Underwritings 


Width  of  Orebody  Extended  85 
Feet  Northerly  by  Latest 
Drill  Hole 

Toronto.  —  Known  width  of  tho 
nia.ssive  orebody  in  the  .southwe.st 
section  of  Quemont  Corporations’ 
ground  has  been  extended  another 
85  feet  northerly  by  diamond  drill 
hole  No.  9.31A,  which  was  in  mass¬ 
ive  sulphide  for  core  length  of  .5.3 
feet  when  last  report  left  the 
mine. 

The  drill  entered  ore  at  a  point 
9.35  feet  below  the  900  level,  or 
1.835  feet  from  surface,  bottom 
being  at  988  feet  from  that  level 
or  1,888  from  surface.  No  assays 
have  yet  been  taken,  but  the  core 
is  said  to  closely  resemble  that 
of  hole  No.  905A,  which  is  85  feet 
south  of  No.  931A  in  the  906  north 
crosscut,  and  which  returned  an 
average  of  .22  oz.  gold,  1.28  ozs. 
silver,  .9  per  ce.’it  copper  and  2.5 
per  cent  zinc  over  total  core 
length  of  185  feet. 

The  total  width  of  the  orebody 
so  far  drilled  is  now  265  feet, 
still  open  both  north  and  south. 
The  next  hole  will  be  drilled  at 
least  200  feet  north  of  No.  931A 
to  clear  the  diabase  dike,  which 
is  50  feet  wide  at  the  900  level, 
with  trend  westerly  and  apparent 
slight  dip  northerly. 

Some  remarkably  high  assays 
have  recently  been  reported  from 
the  northeast  section  of  the 
property,  where  routine  drilling 
from  the  900  level  at  intervals  of 
50  feet  has  been  under  way  for 
some  time,  gold  values  in  cases 
running  up  to  .25  oz.  and  copper 
content  up  to  3.75  per  cent  and 
as  high  as  7.5  per  cent. 

Horizonfal  Hole  Af 

Discovery  Cuts  Ore 

Discovery  5’ellowknife  Mines  ad¬ 
vises  that  the  first  horizontal  drill 
hole  put  out  from  the  face  of  tlie 
crosscut  to  the  West  zone  on  the 
] 25-foot  level  inteisected  the  zone 
from  37  to  54  feet  and  in  this  length 
the  core  showed  several  quartz 
veins  in  silicified  tuff  with  the  en¬ 
tire  section  showing  good  minerali¬ 
zation.  Incomplete  assay  returns  to 
date  show  individual  core  samples 
ranging  from  $3.50  to  .$.15.15  per 
ton.  In  addition  to  the  17-foot  inter¬ 
section,  there  was  a  25-foot  section 
assaving  $12.25  which  canre  in  at 
23  feet. 

Diamond  drilling  was  started 
from  the  crosscut  when  m  i  n  i  n  g 
operations  were  tenrporarily  halted 
during  the  erection  of  the  perman¬ 
ent  headfranre. 

Company  also  advises  that  results 
have  jrrst  been  received  covering 
mill  test  work  on  a  second  bulk- 
sample  shipped  from  the  property 
last  winter.  Sample  was  made  up  of 
car  samples  representing  a  drift 
length  of  about  50  feet  in  the  North 
zone  on  the  125-foot  level.  Assay 
from  the  sample  was  1.69  ozs..  or 
$60.15  per  ton.  N.  W.  Byrne,  coir- 
sulting  engineer-,  advises  that  satrrp- 
ling  and  assaying  of  the  same  car 
samples  at  the  property  indicated  a 
grade  of  1  oz.,  nr  $35  per  ton,  plus. 
Recovery  by  straight  cyanidation 
was  99.41  per  cent  and  by  blankets 
plus  cyairidation  99.77  per  rent.  Re¬ 
covery  by  straight  amalgamation 
was  95.27  per  cent. 

Shaft  sinking  was  scheduled  to 
resume  this  week.  It  is  now  at 
depth  of  152  iret  and  the  first  level 
workings  are  at  125  feet. 


Small  Net  Profif 

Buffalo  Canadian 

Toronto  -  Annual  report  of 
Buffalo  Canadian  Cold  Mines  for 
1946  reveals  that  $123,077  was  r-e- 
ceived  fr'om  sale  of  investments, 
$980  fronr  sale  of  camp  buildings 
and  $509  received  in  dividends,  for 
a  total  of  $124,566,  while  total  dis- 
bursenrents  were  $124,038.  including 
$104,375  for  purchase  of  iirvest- 
rrrents.  Balance  sheet  shows  $33,801 
rash  in  banks,  shares  in  other  min¬ 
ing  companies  at  cost  of  $100,029, 
while  accounts  payable  were  $7,215. 

At  the  end  of  the  year  the  com¬ 
pany  held  500,00(1  shares  of  Buf- 
fadison  Gold  Mines,  102,100  shares 
of  Delnite  Mines,  Ltd.,  and  other 
listed  stocks.  No  work  was  done  oir 
the  conrpany’s  properties  in  Beau- 
chastel  and  Rouyn  Townships  after- 
drilling  was  suspended  in  the  spring 
of  1946,  but  they  are  being  kept  in 
good  standing  and  further  work  is 
planned  for  the  not-too  distarrt  fu¬ 
ture. 

Since  the  end  of  1946,  the  com¬ 
pany  has  taken  a  substantial  par¬ 
ticipation  in  an  underwriting  and 
share  option  on  treasury  shares  of 
Lencourt  Gold  Mines,  which  ad¬ 
joins  Buffadison  to  the  north. 

Geophysical  Survey 

At-  Baker  Lake  Ended 

Geophvsiral  sirrvey  of  the  main 
Lynn  Lake  property  of  Baker  I.,ake 
Explorations  L  i  nr  i  t  e  d,  adjoining 
God's  Lake  and  Sherritt-Gordon.  has 
now  been  completed,  according  to 
word  received  from  R.  Gordon 
Crosby,  geologist-pilot  in  charge  of 
the  current  exploration  program. 

A  number  of  interesting  anonra- 
lies  have  been  located  by  the  survey, 
it  is  amrotmeed.  birt  details  cannot 
be  announced  rrntil  receipt  of  the 
conrplete  report.  Diarrrond  drilling 
have  been  accompanied  so  far.  Drill 
core  is  now  being  logged  and  sent 
out  for  assay.  Initial  drilling  was 
de.signed  to  test  the  anomalies  in 
the  northwest  cornel-  of  the  prop- 
erty.  I 

SHERWOOD  GOLD 

Promising  results  have  been  ob¬ 
tained  on  Botham  Twp.  group  of 
Sherwood  Gold  Mines,  tipper  Can¬ 
ada  Mines  subsidiary.  Grab  samples 
from  a  pit  a  short  distance  south  of 
the  discovery  vein  assaved  $29.05. 
$19.25,  19.60,  $10.50  and  $3.50,  A 
grab  sample  giving  $13.30,  taken 
about  100  ft.  south,  suggests  the 
possibility  of  a  thii-d  p.arallelii'g  vein. 
Trem-hing  done  last  year  indicated 
a  .shoot  200  ft.  long  (-arrying  com-, 
men'ial  grade  over  a  width  of  about 
6  ft.  The  vein  is  still  oiien  at  both 
ends  but  heaxy  overburden  will  ne- 
cossitatc  drilling. 


Toronto.— Announcement  is  made 
by  E.  H.  Anundson,  registrar  for 
Ontario  Securities  Commission  of 
the  following  option  and  underwrit¬ 
ing  agreements; 

Argonaut  Yelloxvknife  Mines  I,im- 
I  Ited.  Advised  June  6th,  1947,  that 
six  months’  extension  granted  to 
‘  Gordon-Daly  Company  on  all  options 
under  Agreement  dated  February 
,  14th,  1947.  Accepted  for  filing,  June 
11th,  1947. 

I  Bachelor  Lake  (ioUl  Mines  Llm-  i 
Ited.  By  Agreement  dated  May  5th,  , 
1947,  Larder  “U”  Island  Mines  Lim-  ' 
I  ited,  agreed  to  purchase  100,000 
shares  at  7’jC,  payment  to  be  made 
!  forthwith  upon  acceptance  of  filing 
by  the  Commission,  and  received  an 
option  on  a  further  1,400,000  shares,  i 
being  200,000  each  at  7',2C,  10c, 
12'2C,  15c,  20c,  30c  and  40c,  payable 
within  6,  9,  15,  21,  27,  33,  and  40 
months  of  completion  of  underwrit¬ 
ing  respectively.  Company  incor¬ 
porated,  April,  1947,  (Ont. ).  Au¬ 
thorized  capital,  3,000,000  at  $1.00  , 
par.  Issued,  1,250,005.  Escrowed, 
1,195,000.  Accepted  for  filing,  June 
14th,  1947.  ! 

Miintserat  Gold  Mines  Limited.  By 
Agreement,  dated  May  12th,  1947, 
George  Gordon  Ewens  agreed  to 
purchase  50,000  shares  at  10c,  pay¬ 
able  within  7  days  after  acceptance 
of  filing  by  the  (Commission,  and  re¬ 
ceived  an  option  on  a  further  950,- 
000  shares,  being  150.000  at  10c  and  , 
200,000  each  at  12',ic,  15c,  17>2C 
and  20c,  payable  $2,000.00  per 
month  commencing  one  month  after 
acceptance  of  filing  by  the  Com-  ^ 
mission,  the  option  to  expire  in  two 
years  after  such  acceptance  date. 
Company  incorporated,  April,  1947, 
(Ont.).  Authorized  capital,  3,000,- 
000  at  $1.00  par.  Issued,  1,025,005. 
Escrowed,  875,000.  Accepted  for 
filing,  June  13th,  1947. 

Naybob  (1945)  Gold  Mines  Lim- 
I  i(ed.  Advised  June  12th,  1947,  that 
'  an  exten.'ion  of  two  months  granted 
to  Dunsford  Securities  Limited  with 
respect  to  payment  falling  due  on 
I  June  11th,  1947,  and  the  two  fol¬ 


lowing  payments,  under  Agreement 
dated  January  15th,, 1945.  Accept¬ 
ed  for  filing,  June  14th,  1947. 

New  Telliirlde  Gold  Mines  of  (’an- 
ada  Limited.  Advised,  June  5th,  1947, 
that  option  granted  to  C.  D.  Lugsdin 
has  been  assigned  to  T.  L.  Savage 
&  Company  as  of  May  12th,  1947. 

North  Channel  Mining  &  Develop¬ 
ment  ('ompany  Limited.  By  Agree¬ 
ment.  dated  April  lOth,  1947,  Lloyd 
Heide  agreed  to  purchase  100,000 
shares  at  5c,  payable  10  days  after 
acceptance  of  filing  by  the  Commis¬ 
sion,  and  received  an  option  on  a 
further  900,000  shares,  being  100,000 
each  at  7'2C.  10c,  12 '2c,  15c,  17’2C 
and  20c;  50,000  each  at  22'2C  and 
25cj,  75,000  at  30c;  .50,000  at  35c  and 
75,000  at  40c,  payable  200,000  at  the 
rate  of  2.5,000  per  month;  10,000  at 
the  rate  of  .50,000  shares  per  month; 
,50,000  at  the  rate  of  25,000  shares 
per  month;  300,000  at  the  rate  of 
.50,000  shares  per  month;  2.50.000  at 
the  rate  of  25,000  shares  per  month. 
Company  incorporated,  January, 
1944,  (Cint.).  Authorized  capital,  3,- 
000,000  at  $1.00  par.  Issued,  1.03,3,- 
867.  Escrowed,  1,000,000.  Accepted 
for  filing,  .June  14th,  1947. 

Wilwood  Gold  Mines  Limited.  At 
Meeting  of  Directors,  held  June  6th, 
1947,  Malcolm  Stobie,  having  put 
into  the  Company  the  sum  of 
$250.00,  was  allotted  2,500  .shares 
and  the  remainder  of  his  firm  com¬ 
mitment  of  17,500  shares  at  10c, 
which  was  due  June  8th,  1947,  has 
not  been  taken  down  and  the  Di¬ 
rectors  of  the  Company  have  agreed 
to  postpone  the  time  for  taking  down 
the  said  shares  until  September  8th, 
1947.  Acepted  for  filing,  June  12th, 
1947. 

The  Ontario  Securities  Commis¬ 
sion  advises  that  it  has  given  con¬ 
sent  to; 

Berwick  Gold  Mines  IJmlled.  The 
exchange  of  escrowed  shares  for 
escrowed  shares  of  Joburke  Gold 
Mines.  Limited.  June  14th,  1947. 

Rush  Lake  Gold  Mines  Limited. 
The  exchange  of  escrowed  shares  for 
escrowed  shares  of  Joburke  Gold 
Mines  Limited,  June  14th.  1947. 


MINING  NOTES 


MONETA  HOLDS  OLD  MLNE 

Moneta  Porcupine  Mines  will  hold 
its  original  property  in  good  stand¬ 
ing  although  no  new  work  is  plan¬ 
ned.  after  the  ore  was  cut  off  around 
600  ft.  depth  the  annual  meeting 
was  informed.  Neighboring  opera¬ 
tions  may  lead  to  new  outlook.  The 
company  is  mainly  a  holding  in¬ 
vestment  operation  at  present,  and 
C.  C.  Calvin,  who  succeeded  the  late 
W.  Segsworth  as  president,  said  the 
company  holds  a  20'y  interest  in 
issued  capital  of  Dominion  Magne¬ 
sium,  Ltd. 

TIBI.EMO.N’T  GOLDFIELDS 

Report  of  Tiblemont  Goldfields  as 
at  December  31.  1946,  showed  cur¬ 
rent  assets  of  $19,45.3  and  current 
liabilities  of  $1,317.  Receipts  from 
May  22.  1945.  to  December  .31  last 
are  shown  at  $.50,380  and  disburse¬ 
ments,  including  $15,000  in  Victory 
bonds,  at  $45,826.  As  result  of 
drilling,  gold  was  indicated  at  sev¬ 
eral  points,  but  not  in  quantities. 


VALDORA  DRILL  RESI  LTS 

Valdora  Mines.  Ltd.,  advises  that 


RENABIE  MINES 

Tinder  financial  sponsorship  and 
management  of  Macassa  Mines, 
Ltd.,  the  first  of  Ontario’s  new 
postwar  crop  of  gold  mines  has  been 
officially  inaugurated  with  the  turn¬ 
ing  over  of  the  recently  completed 
mill  of  Renabie  Mines,  I,td.  First 
operations  will  be  on  a  scale  of  be¬ 
tween  .300  and  400  tons  a  day.  and 
with  the  addition  of  a  second  set  of 
flotation  cells,  capacity  can  be  in¬ 
creased  to  600  tons.  The  mine  is  the 
first  to  come  into  production  in  the 
Missinaibi  district,  200  miles  west  of 
Sudbury  and  has  focussed  public 
attention  on  possibilities  of  neigh¬ 
boring  properties.  Macassa,  as  well 
as  controlling  Renabie,  is  heavily 
interested  in  a  number  of  operations 
in  the  district. 


I..4BINE  Mc.M.4H()N' 

Labine  McMahon  Syndicate  unit 
holders  June  ,30  will  be  a.sked  to 
approve  winding  up  of  the  syndicate 
and  distribution  of  its  assets. 

TELLI'RIDE  DEWATERING 

President  .1.  E.  V'ainwright  of 


diamond-dnll  ho  e  No.  102  has  in-  Telluride  Gold  Mines  reports 

tersected  19  feet  of  ore  averaging  ^exvatering  of  the  mine  is  now 
$21.70  nor  ton  from  212  to  231  ,  ^  ^  . 

feet  in'^  the  core.  This  vertical  '7^//  A  complete  mining 

hole  is  located  100  feet  east  of  the  P>ant  is  now  on  the  property. 

El  Sol  boundary  in  the  extension  of 

the  central  zone  wherein  El  Sol  ROX.4NA  OIL.S  <’(). 

carried  nut  its  first  drilling,  and  Roxana  Oils  Co.,  advises  that  pax-- 


should  not  be  confused  xvith  the  '  nient  has  been  received  covering 
northern  zone  wherein  El  Sol’s  67,000  shares  at  .50  cents  a  share, 
current  campaign  is  being  concen-  paj-^  of  the  .Tune  12  option  instal- 
trated.  nient.  Balance  of  agreement  has 

The  next  Valdora  hole  will  be  terminated  bv  default.  Issued 

put  down  50  feet  north  and  ^'0  foet  I  p^pitai  is  2,.567.00()  share.s,  leaving 
east  of  No,  as  4.33,000  shares  in  the  treasurv. 

scheme  for  vertical  pattern  drill- 


scheme  for  vertical  pattern  drill¬ 
ing  which  has  been  .so  succe.s.sfully  jiKDELD  OFTPI  T  OFF 

applied  to  elate  in  the  northern 

portion  of  the  El  Sol  p^erty.  .  ^t  38,700  ounces  gold 

'  valued  at  $1,354,500.  During  the 
SANTI.AfiO  WORK  ADV.XNCE.S  month  146,000  tons  of  ore  were 
I  Mr,  Robert  Crowe-Swords,  Presi-  crushed,  indicating  an  average  re¬ 
dent  of  Santiago  Mines  Limited,  re-  covery  of  $9.27  a  ton.  In  the  pre¬ 
ports  that  the  main  working  shaft  ceding  month  from  122.000  tons 
on  the  company's  Dolomi  property  output  xvas  $1,138,445,  or  $9.33  per 
has  been  brought  almost  to  final  ton. 

xvorking  condition  and  xvork  has  - - 

been  started  on  the  crushing  cir- 

ciiit.  The  report  also  states  that  GratlTying  dh^Hig 
assays  of  ore  samples  taken  across  Firsf  DulziTia  Hole 

16  inches  wide  from  nexv  extension  — __ 

number  .seven  level  of  the  Bosun  Toronto  —  First  diamond-drill 
property  a.s  follows;  208.40  ounces  hole  in  the  easterly  extension  of 
silver,  71. 45^  lead  and  6.40  ounces'  Dulama,  Mines  large  vein  has  yield- 
zinc,  xvith  gro.ss  value  of  $.312.  per  '  pd  more  than  60  feet  of  vein  "mat- 
ton.  Zinc  ore  lying  alongside  of  ter,  assays  from  which  should  be 
above  high  grade  lead,  and  taken  available  in  a  couple  of  days,  and 
across  width  of  18  inches,  assayed  the  fact  that  it  is  close  to  the  Ren- 
89.20  ounces  silver,  1.10'';-  lead  and  abie  boundary  and  on  about  the 
.58.70'’r  zinc  xvith  gross  value  of  same  strike  as  the  big  "C”  orebody 
$186.50  per  ton.  on  the  Renabie,  has  caused  con- 

■ . . —  - -  I  siderable  excitement  in  the  camp. 

EAST  SFIXIA’AN  xvidth  of  the  vein  matter  in 

“From  an  official  source,’’  reports  cove,  of  the  hole  is  about  the 

Pierre  Beauchemin,  president,  "xve  •'’('Ti*'  ^he  quartz  found  in  a 

learn  that  East  Sullivan  Minas  Lim-  trench  almost  directly  above  the 
'ited  has  intersected  recently,  in  its  hole.  If  the  big  quartz  showing  is 
underground  development,  more  to  carry  values  east  of  the 

gold  than  indicated  in  its  first  sur-  h'"hase^  it  could  mean  the  dex'elop- 
face  drilling.  A  recent  underground  '^®nt  of  a  substantial  orebody.  Only 
hole  has  yielded,  across  145  feet  of  **  fexv  trenches  haxe  been  put  down 
core.  .185  oz.  in  gold,  or  $6. .50,  and  ^his  shoxx’ing  on  siirafce,  which 
3.38  per  cent  in  copper;  zinc  and  was  located  only  a  short  time  ago, 
silver  values  are  not  vet  assayed.”  hut  it  noxx  has  a  knoxem  length  on 
.Annual  report  for  1946  shoxvs  ■“''I'tace  of  at  least  450  feet  with 
current  assets  of  $2,998,845.  in-  cxten.sions  po.ssible. 
clufling  $1,600,000  from  sale  of  500,-  west  of  the  diabase  toward 

000  .'•■hares  of  capital  stock.  Presi-  the  Renabie  p  r  o  p  e  r  ty.  previous 
dent  terms  balance  sheet  “very  sat-  '''’ch.  including  three  X-ray  drill 
isfactory’’  and  sufficiently  strong  hole.s  shoxx-ed  x’alues  for  a  length 
for  completion  of  program  to  bring  present  hole 

propertx’  into  production.  Tests  completed,  the  second  hole  xvill 

shoxv  satisfactory  recoveries  of  cop-  drilled  west  of  the  dike  xvhere  it 

per.  zinc,  gold,  silver.  '*•  hnoxvn  the  body  carries  on  siir- 

Annual  meeting  will  be  held  in  (’ud  in  shalloxv  holes. 

M'indsor  Hotel,  June  .30.  11.30  a.m.  ~ . 

-  Smaller  Loss  Shown 

Tin  RBois  MINES  Pionecf  Gold  Mines 

Initial  underground  xvork  on  2.50-  - - 

ft,  level  at  Thurbois  Mines  is  open-  1  Vancouver  A  smaller  loss 

ing  up  some  e.xcellent  material  and  compared  xvith  the  preceding  year 
results  to  date  are  an  improvement  is  shoxvn  by  Pioneer  Gold  Mines  ol 
ox'er  surface  drilling.  The  F-1  zone  B.C.  in  its  annual  report  for  the 
was  the  first  encountered  and  the  fiscal  year  ended  March  3i.  1917 
north  drift  in  it  has  given  the  fol-  Net  loss  amounted  to  $185,175 
lowing  assavs;  0.37  oz.  over  7  ft.  compared  xvith  $262,329  for  the 
0.94  oxTi-  6.5  ft..  0.18  oz.  over  6  ft.  previous  year.  Ore  reserxes  to- 
0.37  oz.  over  7.2  ft.  Test  holes  in  tailed  149,961  tons.  Working  ca- 
hoth  walls  haxe  shoxvn  extra  xvidths  pital  xvas  doxvn  sharply  at  $561,- 
of  material  having  grade  compar-  194  against  $1,143,142. 
able  to  the  drift  and  full  width  is  |  Due  to  strikes  the  mine  was 
indicated  to  be  nine  to  ten  feet.  'I'he  ilosed  from  .lulv  to  November,  and 
.south  drift  has  been  in  sbatteiexl  production  was  not  re.sumed  until 
shearing  and  brecciation  and  the  the  end  of  January  this  year.  H. 
picture  is  not  clear  yet.  Hoxvever,  a  '  3'.  .lames,  managing  director, 
drill  hole  35  ft  ahead  of  the  face  ran  states  that  the  outlook  has  im- 
0..5SI  oz.  over  6.8  ft.  including  2.8  proved  during  the  year  due  to  re¬ 
ft.  of  1.25  oz.  suits  obtained  on  No.  27  vein.  i 


Gratifying  Showing 

First  Dulama  Hole 


EXCHANGE  OFFER 
ROYALITE  STOCK 

Imperial  Oil  to  Consider  offer 
of  1%  Shares  for  Eaeh 
Share  of  Royalite 

The  directors  of  Imperial  Oil, 
Limited,  have  called  a  special  gen¬ 
eral  meeting  of  shareholders  to 
'  1  consider  offering  to  purcha.-ie 
stock  of  Royalite  Oil  Co.  on  an 
exchange  basis  of  one  and  one 
quarter  Imperial  Oil  shares  for 
each  Roj'alite  share.  The  meeting 
will  be  held  at  Imperial's  head 
office,  Sarnia,  June  30. 

Pre.>ident  H.  H.  Hewetson  ol 
Imperial  said  the  purpose  is  to 
give  Royalite  shareholder^  xvho  so 
desire  an  opportunity  to  partici¬ 
pate  as  shareholders  in  the  gen¬ 
eral  activities  of  Imperial  Oil  in¬ 
cluding  its  present  producing  pos¬ 
sibilities  and  broad  oil  exploratory 
program. 

The  exchange  offer  is  good  for 
any  or  all  holdings  of  any  Royalite 
shareholders  and  the  Imperial  Oil 
stock  in  payment  will  be  issued 
from  Imperial’s  treasury.  The  of¬ 
fer  is  based  on  market  prices  of 
approximately  $18.75  for  Royalite 
and  $15  for  Imperial  Oil  which 
prevailed  on  Toronto  Stock  Ex¬ 
change  on  June  3.  Fractional 
shares  of  Imperial  Oil  xvill  be  ad¬ 
justed  on  the  basis  of  $15  per 
share. 

ADD'TO  HOLDINGS  , 
IN  LEDUC  FIELD 

British  Dominion  and  Mid- 
Continent  Acquire  Two  More 
Half  Sections  Jointly 

I  British  Dominion  Oil  and  Develop¬ 
ment  Gorp.,  and  Mid-Continent  Oil 
and  Gas,  Ltd.,  announce  the  joint 
acquisition  of  two  more  half  sec¬ 
tions  in  the  Lediic  area,  Alberta, 
bringing  two  companies  in  the  area 
to  1,280  acres. 

It  is  al.'=o  announced  that  both 
companies  have  undertaken  to  par¬ 
ticipate  in  the  financing  of  Millet 
Lediic  Oils,  Ltd.,  which  has  acquir¬ 
ed  the  petroleum  and  natural  gas 
rights  on  another  .'section  in  the 
I  Leduc  area  and  a  xx-ell  will  be  drilled 
immediatelv.  This  xvill  be  an  offset 
to  the  holdings  of  British  Dominion 
and  Mid-Continent. 

Contract  for  drilling  the  xvell  has 
been  arranged  with  General  Petrol¬ 
eums,  Ltd.,  and  the  steam  rotary 
equipment  will  be  moved  in  within 
10  days  and  the  fir.st  xvell  spudded 
within  two  weeks. 

Besides  Briti.sh  Dominion  and 
Mid  -  Continent,  other  companies 
participating  in  the  financing  of 
Millet  Leduc  will  be  I'niversal  Pe¬ 
troleums,  Ltd.,  Calmont  Oils,  Ltd., 
Highxvood  Sarcee  Oils,  Ltd.,  and 
Associates,  Globe  Oils,  Ltd..  Arrow 
I  Oil  Co.,  Ltd.,  Superior  Oils,  Ltd.,  and 
others. 

One  million  share.s  of  the  new 
company  will  be  issued  xvithout  com- 
mi.'Jsion  of  any  kind  made  for  dis¬ 
tribution  and  the  underwriter.s  or 
•■xubsoribers  of  the  first  million 
shares  xvill  hold  an  option  on  the 
entire  second  million  shares  at  50 
cent.s  per  share.  There  is  no  over¬ 
riding  royalty  on  the  acreage  in- 
volxed. 

I - 

i  Extend  High  Grade 

Rupununi  Property 

Further  exploration  of  tlie  new 
^  find  recentlv  made  by  Rupununi 
!  Gold  Mining  Co,,  on  its  Marudi 
Mountain  property  in  British  Gui¬ 
ana  has  extended  the  previous  high- 
^  grade  results,  the  companv  is  ad¬ 
vised  from  its  Georgetown  offiee. 

A  pit  was  sunk  to  depth  of  20 
feet  on  the  original  showing  and  a 
short  drift  started  along  the  vein. 
Five  consecutive  face  samples  at  3- 
foot  intervals  returned  values  of  1.3 
ozs.  across  12  inches,  22.98  ozs. 
acro.ss  12  inches.  100. .53  ozs.  ($3,518 
I  at  $35  an  ounce  1  across  2  feet.  .09 
oz.  across  12  inches  and  2.42  ozs. 

’  acros.'i  12  inches. 

Says  Pickle  Crow 

Results  Encouraging 

Toronto.  -  Development  work  at 
Pickle  Crow  GoM  Mines,  .1.  E.  Ham- 
mell,  president,  told  the  annual 
meeting,  is  quite  encouraging  and 
work  is  driving  out  to  open  up  the 
Albany  vein  system.  The  12tb  level 
I  crosscuts  will  connect  xvith  No.  .3 
!  shaft.  On  the  7th  level  explora¬ 
tory  work  is  out  to  the  Albany. 

It  has  been  found  on  the  200  and 
700  level  that  the  orebodies  rake 
quite  fast  from  Pickle  Crow.  The 
1,300  level  give.®  high  promise  and 
the  feature  \va.=  improvement  in  ore 
from  $13  to  $11.50  per  ton.  Sinking 
xx’ill  open  three  levels  beloxv  the 
2,400  level. 

Stressing  that  the  mine  physical¬ 
ly  is  in  healthx  sliape,  president 
Hammell,  said  tie  wished  ho  could 
say  as  much  for  tlie  federal  govern¬ 
ment.  xvhich  be  commented  xvas  do¬ 
ing  some  .stupid  things.  “Their  at¬ 
titude  toward  mining  has  been  most 
destructive.  They  have  not  only 
put  mining  hack  20  year."  but  so  far 
they  have  done  nothing  to  rectify 
their  de.'itriictive  attitude,"  3’he 
inability  of  Pickle  Cvow  to  pay  20 
cents  per  share  dividend  (  10  cent.s 
xvas  paid  last  yean  xvas  due  to  the 
dnllar-parity.  At  one  time  the  com¬ 
pany  paid  40  cent'*. 

Mr.  Hammell  said  he  hopes  "that 
the  future  xvill  be  brighter  for  tlie 
leasoii  that  no  government  .  .  . 
could  I'ontiiiue  the  present  attitude 
toxvards  the  mining  industry  xxhich 
means  so  much  to  the  future  xvel- 
fare  of  Canada,  amt  in  turn  to  every 
man,  woman  ami  child." 

NAIL  (H  TIM  T  (iAI.NS 

(Tttaxva.  Prn'luction  of  xxire 
nail."  xvas  further  mcrea.sed  in  April.  ' 
amounting  to  6.609  tons  as  eomp.ar- 
month  and  6,276  in  the  correspond¬ 
ing  month  last  yesr,  according  to 
figure.s  released  by  the  Dominion 
Bureau  of  Stati.stn  s.  3'lie  month’s 
total  was  the  be.st  since  May  1916, 
when  6,730  ton.s  were  made.  (Jut- 
put  for  the  fii.st  four  mouths  tif  this 
year  xvas  25,466  ton.s  compared  xvith 
23.815  in  the  .similar  period  of  last 
xear.  ,  1 


Extensions  Planned 

By  Queenston  Gold 

C^iieenston  Gold  Mines  reports 
plans  are  being  worked  out  for  a 
large  mining  plant,  together  with 
a  new  production  shaft  It  i.s  in¬ 
tended  to  use  .5-ton  skips  and  all 
other  plant  and  equipment,  as  xvell 
a.s  the  size  of  the  shaft,  will  have 
to  conform. 

This  shaft  will  be  in  the  im- 
merliate  vicinity  of  the  No.  2  de¬ 
velopment  shaft,  the  u.se  of  which 
the  company  wants  to  discontinue, 
a.s  it  is  in  the  production  zone  and 
too  much  ore  would  be  tied  up. 

The  No.  3  Annki  shaft  area  has 
indicated  a  sizeable  tonnage  can  be 
expected  in  the  immediate  area  of 
the  shaft,  which  i.s  45  ft.  we.st  of 
No.  2  shaft. 

While  much  data  has  yet  to  be 
correlated,  the  property  gives  pro¬ 
mise  of  large  tonnage  of  medium 
grade  ore  with  profitable  opcia- 
tion.s.  the  management  states. 

NEW  SERVICES 
FOR  HERB  LAKE 

Transportation  Into  New  Mani¬ 
toba  Field  Helped  by  As¬ 
sault  Boat-Triiek  Ferry 

(.Special  Correspondeiicp) 

Winnipeg.  --  An  assault  boat 
tiuck-ferry  service  xvas  inaugurated 
on  Herb  Lake,  Manitoba,  after  the 
.spring  break-up  this  month  into 
Manitoba's  most  promising  gold 
camp.  Herb  Lake  i.s  30  miles  north 
of  The  Pa.s,  in  the  north. 

The  new  truck-ferry  service  is 
owned  and  operated  by  Transport 
Limited  northern  freighters.  At  the 
moment  it  i.s  utilizing  ordinary 
freight  trucks  but.  in  a  few  days, 
it  will  use  huge  four-wheel  drive 
freight  trucks  to  road  docks  around 
Herb  Lake.  These  freight  trucks 
will  load  at  railhead  and  unload  at 
the  mines,  with  no  intermediate 
handling. 

All-weather  loads  through  the 
north  are  expected  to  come  later. 
Meanxvhile,  the  new  truck-ferry  on 
Herb  Lake  will  service  such  prom¬ 
ising  gold  properties  as  Hoxve 
Sound's  property  at  Snow  Lake, 
Wekusko's  gold  property  four  miles 
east  of  Herb  Lake  and  a  dozen 
others  xvhich  have  been  held  back 
by  high  freighting  cost."  and  slow 
service. 

The  first  company  to  use  the  as¬ 
sault  barge  service  xvas  Wekusko 
which  took  in  txvo  compres.sors  and 
txvo  diesel  engines,  to  replace  under¬ 
ground  development  units  which 
xvere  destroyed  in  the  disastrous 
fire  at  the  mine  on  Mav  2. 


MORE  CAPITAL 
FOR  LOUVICOURT 

Firm  Committment  On  500,000 
SliareA  Will  Bring  $900, (NIO 
Into  Treasury 


Duroc  Red  Lake  Has 

Aggressive  Program 

Toronto;  President  E.  M.  Perron 
of  Duroc  Red  Lake  Mines  Limited 
states  that  arrangements  are  about 
complete  for  an  aggres.'=ive  program 
of  exploration  on  both  the  company's 
Red  Lake  district  properties.  Dur¬ 
ing  the  initial  period  effort  will  be 
concentrated  largely  on  the  No.  1 
group  in  Balmer  township  near 
xvhich  substantial  indications  of  cop¬ 
per  depo.sition  were  recently  un¬ 
covered.  Some  diamond  drilling  xvas 
done  on  the  Baird  township  group 
under  the  direction  of  Engineer  Rut- 
tan.  but  the  finding  of  copper  show- 
ing.s  on  the  Kilbarry  claims  adjoin¬ 
ing  Duroc’s  No.  1  group  prompted 
officials  to  revamp  drilling  and  sur¬ 
face  exploration  plans. 

The  claims  are  almost  due  east  of 
Ha.saga.  a  producer,  and  Hoxvey,  a 
former  producer.  It  is  believed  the 
.structure  prevailing  on  both  trav¬ 
erses  the  Duroc  property.  Duroc. 
therefore,  is  in  a  po.sition  where  it 
may  yield  gold  ore  .similar  to  Ha- 
saga's  or  gold-copper  ore  as  indi¬ 
cated  on  its  northern  neighbour. 

The  No.  2  property  is  a  short  dis¬ 
tance  xvest  of  .Madsen  Red  Lake,  ad¬ 
joining  Rus.'-et  Red  I>ake  and  Aiken 
Red  Lake,  both  of  xvhich  have  found  ; 
encouraging  gold  ore  showings. 
Latest  xvoni  released  by  Russet  of¬ 
ficials  states  that  2,000  additional 
feet  of  diamond  drilling  will  be  con¬ 
ducted  a.s  a  prelude  to  selection  of 
a  site  for  shaft-sinking.  This  com-  ; 
pany  has  located  a  very  favorable  , 
zone  along  the  west  side  of  the  ' 
claim  to  the  south  of  Duroc.  Other, 
recent  disroverie.s  are  undergoing  de¬ 
tailed  examination. 

Duroc's  consulting  engineer  re-  ' 
cently  recommended  that  cores  from 
the  No.  1  property  be  rerhecked  on  , 
the  chance  that  copper  traces  had 
been  overlooked  in  original  tests. 


Power  Shortage  Cuts 

Faiconbridge  Output 

Sudbury.  —  Lack  of  sufficient 
power  may  cause  a  major  curtail¬ 
ment  of  operations  at  Faiconbridge 
Nickel  Mines,  H.  J.  Fraser,  general 
manager,  announced. 

Hydro  failure  on  Wednesday  of 
last  week  necessitated  shutting  off 
the  bloxver  on  the  smelters  and  two 
baths,  he  said.  Flood  xvaters  on 
the  Sturgeon  and  Whanapitae  rivers 
xvhich  have  cut  the  poxver  output 
from  24,000  to  18,000  klloxvatt."  is 
blamed  for  the  present  shortage. 
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Toronto.  -  Following  a  meet¬ 
ing  of  the  hoard  of  directors  of 
Louvicourt  Goldfield  Corp.,  deci¬ 
sion  was  made  to  increase  the 
authorized  capital  by  500,000 
shares  to  3,500,000  shares  and  to 
accept  the  offer  of  Federal  Trad¬ 
ing  and  Agency  Ltd.,  of  $900,000  ' 
for  the  .500,000  shares.  This  repre¬ 
sents  a  firm  commitment.  Of  the  , 
total,  $250,000  will  be  paid  when  ' 
the  new  stock  i.s  available  and 
the  balance  is  payable  $2,50.000  in 
three  months,  $200,000  in  6  months 
and  $200,000  in  nine  months. 

Tl^e  proceeds  will  be  used  to 
discharge  the  current  bank  loan 
and  provide  sufficient  working 
capital  to  meet  costs  arising  from 
mine  and  mill  expansion.  The  mine 
is  rapidly  being  put  in  shape 
where  it  will  provide  between  500 
and  600  tons  daily  and  it  is  ex¬ 
pected  this  tonnage,  equal  to  pre¬ 
sent  mill  capacity,  xvill  be  deliver¬ 
ed  about  August  1. 

Looking  for  further  expansion. 
President  Pierre  Beauchemin 
states  that  two  more  ball  mills 
with  related  equipment  have  been 
purchased,  permitting  gradual  in¬ 
crease  in  grinding  capacity  to* 
900  tons  per  day. 

MARCH  OUTPUT  OF 
COAL  OFF  SHARPLY 

Due  to  Strike  Production  Doun 
More  Than  a  Third 
I.jist  Year 

I 

Ottawa  —  (7  o  a  1  production  In 
Canada  dropped  from  1,587. 590  tons 
in  March  1946  to  969.934  tons  in  the 
same  month  this  year,  the  Dominion 
Bureau  of  Statistics  reported  this 
week,  saying  the  sharp  drop  was 
due  to  the  coal  strike  in  the  Mari- 
times. 

Output  for  the  first  three  montns 
of  this  year  was  3,779,0.58  ton.s  a 
drop  of  25  per  cent  compared  with 
the  corresponding  period  of  last 
year. 

Coke  production  in  Maich  total¬ 
led  308.000  tons  compared  with 
289,000  in  the  preceding  month  and 
338.000  in  March  last  year.  In  the 
first  three  months  of  this  year  935,- 
000  ton.s  xvere  produced  a.s  eom- 
pared  xvith  9.53.0()0  tons  in  the  simi¬ 
lar  period  of  1946. 

Imports  of  coal  into  Canada  dur¬ 
ing  March  declined  13  per  rent  as 
fompared  with  the  same  month  last 
year.  During  the  month.  1,263.888 
tons  were  imported  making  a  total 
of  3,731,659  tons  for  the  first  three 
months  of  the  year  compared  xvith 
1,452,876  tons  imported  in  March, 
1946,  and  3.960,500  ton.s  during  the 
first  three  months  of  1946. 

Advise  More  Drilling 

Boycon  Pershing  Mines 

Toronto  -  .1,  H.  Nome,  consirlt- 
ing  engineer  for  Boycon  Pershing 
Mines,  i.s  of  the  opinion  that  the 
numerous  well  mineralized  quartz 
toirrmaline  veins  as  well  as  the 
mineralized  host  rocks  encountered 
in  the  drilling  program  indicate 
favorable  geological  stnreture  and 
he  has  suggested  further-  diamond 
dr  illing,  accor-ding  to  the  company's 
annual  report. 

Geological  conditions  found  on 
the  Boycon  are  almost  identical  to 
those  on  the  Croinor  property  to  the 
east  xvhere  an  important  ore  zone  is 
now  being  developed.  Up  to  Dec. 
31.  1946,  a  total  of  26.167  feet  of 
drilling  had  been  carried  orrt  bv 
Boycon  and  some  11.871  cubic  feet 
of  sitrfsce  trenching  completed.  To¬ 
tal  mine  development  and  admini¬ 
strative  expenses  for  1946  were 
$50,543  bringing  grand  total  since 
inception  of  company  to  $78,131.  ; 

Jason  Musf  Develop 

More  Ore  for  Mill 

Toronto.  -  Jason  Mines,  suspend¬ 
ing  mill  operations  to  allow  the  mine 
to  catch  irp  in  developing  ore,  will 
increase  its  capital  bv  a  million 
shares  to  4.000.000  total'.  At  a  share¬ 
holders'  meeting  there  was  discus¬ 
sion  xvith  regard  to  the  company's 
operations,  "rhe  limit  of  txvo-corn- 
partments  in  the  shaft  has  interfer¬ 
ed  with  lifting  ore  and  development,  I 
and  a  thir-d  compartment  is  being 
slashed  out,  and  a  new  larger  hoist 
is  being  installed,  I 

Paul  Armstrong,  geologist,  gave 
his  opinion  that  a  good  deal  of  ore 
could  be  found  on  present  levels, 
xvhile  diamonfi  drilling  should  be  fol¬ 
lowed  out  in  new  areas.  The  new 
test  xvill  take  up  to  six  months' 
time,  E.  M.  Thomson,  president,  said 
best  production  xvas  obtained  in 
May  .with  $44,000  x'aliie  ax'craging 
$12.76  per  ton.  On  this  output  there 
was  profit,  but  since  resuming  oper¬ 
ations  the  mill  has  just  been  a  touch- 
and-go  affair,  and  new  ores  must  be 
opened. 


Crude  Oil  Production 

Supplitd  by 

ParkinRon,  Jonraa  &  Cu.  l.td. 


\  S\TF.U  STATES 

Supplied  by  Parkin^Dn.  .lonrai*  &  (  n.  Ltd. 

Ik’lilx  ,\VD1. 
t.r  tidi*  till 
Mils. 

Wi'fk  hiHliiiK  June  M.  17  ,  .'i.I17.Hfb» 
Week  KikImik  Jtiue  7.  <7  ....  .■>.077. 1  In 


IM (Millet MM1  Jjiu.  1  .fuiir  7.  ‘17  Mn7.lbil.Hin 
Snine  Pei'itKl  HMti .  7Hli.tir>.'»..V2'.l 


(.tiule  (III  St'ickN  -lune  7.  ‘17 

Crude  till  Stookv  .'?i,  ‘17  2:ifi.:i7n.o(in 


Deurertse  from  ueek 

(!nu|r  oil  StfV’kN  1!H(i 


Diiily  Vv.'i, 
I  lutle  (III 
I.Hls., 

Week  LiuliiiK  Juu‘  (♦.  17  ...  l7.7i)J 

Week  Lfidiiig  June  2.  ’17  ...  ni.7Jt 


Prndiutiun  sninr  week  KMfl 


Imperial  Investigating  ^ 
W.  Ontario  Oil  Are; 

(Canada’s  oldest  oil  area.  West 
ern  Ontario,  is  the  centre  of  Im 
perial  Oil's  current  exploratory  pro 
gi’am  which  has  to  date  uncoveret 
eight  gas  wells  and  two  oil  produc’ 
ers.  The  Becher  field  is  hoped  te 
prove  commercially  productiv* 
enough  to  aid  in  offsetting  Canada's 
petroleum  deficiency. 

Plans  by  the  company  for  a  larg« 
search  for  oil  wei-e  begun  in  1941 
and  since  then  company  has  lea;--ed 
260,000  acres  and  rlrilled  77  wells. 
Eight  were  gas  wells  of  which  fx^x 
showed  oil.  two  produced  oil  and 
seven  had  showings  of  gas  or  oil. 

Is  Wheat  Answer 
To  Big  Need  For 
Yankee  Dollars? 

(Continued  from  page  1) 

on  their  goods,  they  don't  want 
us  cutting  down  on  their  imports, 
and  above  all,  they  don't  want  any 
padlocked  frontier.  They  want  a 
free  and  easy  border,  unguarded, 
and  they  have  no  desire  to  see  our 
49th  parallel  become  a  smugglers’ 
paradise. 

If.  )(. 

All  in  all,  things  are  not  a.s 
black  as  they  might  be.  But  there 
is  no  u.-'e  kidding  ourselves  that 
they  were  as  good  as  they  were. 
But  this  much  seems  sure:  there 
is  no  thought  of  devaluating  the 
dollar  again. 

The  pressure  group  from  To¬ 
ronto,  by  their  obvious  and  rather 
rough  shod  methods,  have  got  the 
Roverninent's  dander  up.  The 
nettled  officials  here,  as  well  a.s 
the  politicos,  have  no  idea  of  be¬ 
ing  stampeded  into  dropping  the 
Canadian  dollar.  For  all  practical 
purposes,  our  money  will  stay  at 
par  with  the  Yankee  dollar,  al¬ 
though  try  to  tell  that  to  the 
first  .American  storekeeper  you 
meet,  and  see  xvhat  he  says. 

So  there  is  nothing  more  to  be 
made  in  trying  to  stampede  the 
government  into  a  devaluation, 
it  looks  as  if  we  shall  stay  on  the 
Fort  Knox  standard,  and  play  the 
dollar  game  the  xvay  the  Ameri¬ 
cans  want  us  to  play  it.  There 
seems  more  assurance  for  us  in 
that. 

Offhand.  I’d  say  we  would  be 
willing  to  take  Newfoundland  into 
Canada.  The  delegation  will  have 
said  a  good  deal  more  by  the 
time  you  read  this,  than  I  know 
about  now.  But  writing  as  I  do, 
earlier  in  the  week,  I  would  say 
that  Mr.  King  has  assumed  a 
Barkis  is  M’illin’  stance.  I  ba.se 
my  idea  on  the  end  of  King’.s 
statement,  where  he  says:  “The 
people."  of  Canada  and  Newfound¬ 
land  are  closely  associated 
through  strong  and  enduring  ties. 
We  owe  a  common  allegiance  to 
the  croxvn  and  they  have  a  com¬ 
mon  heritage  of  British  and 
political  institutions.  We  hax’e 
many  close  personal,  professional 
and  commercial  associations.  We 
are  neighbors  in  the  North  Ameri¬ 
can  continent.  We  face  many 
common  problems.  These  ass(i- 
ciations  afford  a  broad  basis  for 
full  and  frank  discussion  of  many 
of  the  considerations  of  which, 
in  the  event  of  union,  account 
would  have  to  be  taken  by  both 
countries." 

That  looks  to  me  as  if  Canada 
would  take  the  island  in.  I  im¬ 
agine  we  would  have  to  spend  a 
lot  of  money  on  her.  and  it  is  a 
question  if,  with  all  her  re,''ources, 
we  could  break  even.  But  on  the 
other  hand,  it  would  round  off 
Confederation,  and  be  a  good 
thing.  Small  countries  hax’e  .small 
place  in  an  atomic  and  blitkrieged 
world. 

The  Chicago  Tribune  corrc.spon- 
dent,  wiring  his  paper,  stated  that 
this  proposed  step,  of  union  with 
Canada,  “is  unpopular  with  the 
majority  of  Nexvfoundlanders  to¬ 
day.  “The  people  of  Canada",  he 
says,  also  "are  doubtful  of  the 
benefits  of  union  with  Newfound¬ 
land,  but  some  observers  believe 
that  Britain  has  decreed  that  the 
island,  the  site  of  United  States 
military  bases,  should  be  pushed 
into  the  Dominion.” 

The  story  a.s  I  get  it  is  that 
Newfie  xvoiild  like  to  join  the 
States,  but  Uncle  Sam  is  not  by 
any  means  keen.  We  would  re¬ 
present  the  second  best  choice. 
To  revert  to  Dominion  statu.s 
would  be  to  revive  all  the  horrors 
of  repi-esentative  government  wit- 
nes.sed  before,  when  most  of  xvhat 
transpired  under  late  regimes  was 
a  travesty  on  British  democracy. 

In  any  event,  let  the  Newfound¬ 
landers  make  up  their  own 
minds. 

If  If  if 

When  I  heard  Hon.  Douglas 
Abbott,  Minister  of  Finance,  talk 
about  Canada  being  unable  to  go 
off  ."ugar  rationing.  lam  inclined 
to  say:  “Come  out  from  behind 
that  apple  sauce  Doug,  we  know 
you” 

The  personable  Doug  Abbott 
can  rise  at  his  place  in  the  Com¬ 
mons,  the  usual  symphony  in 
brown,  and  he  can  tell  the  mem¬ 
bers  and  others  xx’ho  care  to 
listen  that  he  cannot  take  the  ra¬ 
tion  off  sugar.  But  how  many 
will  believe  him. 

Let's  put  it  this  way:  let  the 
minister  explain  xvhy  United 
State.s  can  find  enough  sugar  to 
feed  140  million  people,  xvhen  xve 
can't  find  enough  to  feed  12  mil¬ 
lion,  To  say  that  the  United 
States  can  find  the  sugar,  and  xve 
can't,  just  won’t  go  doxvn  xvith 
most  Canadians.  The  minister  can 
explain  and  explain  and  explain, 
hut  let  him  get  out  in  front  of 
Ills  office,  at  St.  Janies  and  St. 
Peter,  and  see  hoxv  many  people 
believe  him. 

No  one  doubts  his  good  faith. 
What  people  are  concerned  about 
are  the  forces  behind  all  this,  who 
seem  to  be  keeping  sugar  button¬ 
ed  up  in  tlieir  hip  pockets. 

This  story  about  the  xvorld  pool, 
on  xvhich  we  have  been  fed  for 
years,  i.s  all  very  fine.  Well  then, 
why  doesn’t  the  world  pool  take 
sugar  from  the  States.  Anyway 
the  Canadian  government  xvants 
to  slice  it.  you  can  still  get  it  at 
the  delikatessen. 

There  have  been  interesting  “de¬ 
velopments’’  in  sugar  before  in 
this  country,  if  you  know  what  I 
mean.  Is  this  another  one? 

3’he  sen-sible  way  to  end  this  i-S 
to  put  u.s  even  .steven  with  the 
Americans,  with  no  rationing, 
l.et’.s  throw  away  our  ration 
books,  and  good  ruldance.  The 
government  could  fix  this  if  they 
xveren't  looking  after  some  in¬ 
terests. 
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HASAGA  PLANS  TO  i 
STEP  UP  OUTPUTi 


MINING  MARKET  RECORD 

TraiiMCtieiit  on  TORONTO  STOCK  EXCHANGE 


Mill  Now  Operating  at  200 

Ton  Rate  With  300-350  Aigor  . . 

_  ,  .  '  Ani-I.ardpr 

Tons  In  Sight  i  Am.  N>ph«>Iino 

_  '  I  Am.  'NpIIow  ... 

i  Aiig.  Roiijn  ... 

Toronto.  —  At  annual  meeting  ■  .\pex  Res . 

of  Hasaga  Gold  Mines,  held  here ,  Arjon  . 

during  past  week,  J.  E.  Hammell,  | 
president,  told  shareholders  that  the  Xsioria  .  . 

mill  was  now  operating  at  the  rate  .\thona  . 

of  200  tons  daily  and  that,  when  cer-  . 

tain  development  work  had  been 

completed  at  the  2,200-foot  level ; 'vunor 

and  slopes  prepared,  on  that  and  j  Ragamar  — 

other  levels  above,  it  was  intended  , . 

to  raise  the  rate  to  300  or  350  tons  ■  Kxpi.*  !"! 
daily.  I  Rpaiilirii  . 

Drilling  had  already  indicated  up  Rrrpin  . 

to  800,000  tons  of  ore  averaging  |  . 

around  $7  per  ton  and  if  develop- i 
nient  confirmed  these  figures  it  Rob.|o 
would  be  necessary  to  make  arran- ‘  Ronptai 

gements  for  further  extension  of ;  ',^•',5'"!’,,.  . 

milling  facilities.  In  that  event,  it  is  | 

probable  that  one  unit  of  the  Uchi  |  Rrouiaii  . . 

750-ton  mill  now  owned  b.v  Hasaga,  j  .  — 

would  be  added,  bringing  total  capa-  • 

city  to  750  tons.  The  Uchi  mill  is  n„rr  rci  iJikr 
now  being  boxed  for  shipment  and  ;  ( „i<|pr  Rousnurt 

deliverv  to  Hasaga  would  entail  . 

movement  over  winter  roads  of  J.J*, ■  ;; 

about  80  miles,  (iastip  Tretii. 

Crosscuts  of  approximatel.v  700  (.(■ni.  Pat . 

feet  in  length  have  been  completed  ‘Jcni  P«r.- . 

on  the  1,600.  1,800  and  2.000  levels,  i  ;; 

with  about  150  feet  to  go  on  the  I  ciicitcrviilf 

2,200  level.  The  new  shaft  has  (:iiimo  . 

reached  depth  of  2.450  feet  and 
headframe  will  be  completed  within  wiii. 

the  next  six  weeks,  when  the  oldjioin  i.akp 

shaft  will  be  abandoned.  This  will !  (;oiom.a<-  . 

obviate  necessity  of  handling  ore  ' 

twice,  and  materially  reduce  costs. 

Directors  were  re-elected  and  rou-  cm,.  smelt . 

tine  business  transacted.  j  conwest  . 


San  Antonio  Boosts 


i!on 

Ournor 
<  jrpstauniTT! 
Ooinor 
Cirowshorp 


Grade,  Extends  Ore  '? 

'  ndnlle 


j  I)pnisf>n  . . . 

Toronto  —  San  Antonio  G  o  1 .1  I'etta  . 

Mines  is  reported  as  having  a  reduc-  . 

tion  of  20.000  tons  of  ore  from  the  niscnypiv  " 
previous  year,  with  an  improvement  iiixersif  .Mine* 
in  grade  of  reserves,  which  total  ; 

720.000  tons  estimated  to  run  $11.20  ,  '***"*^* 

a  ton.  Proved  ore  is  put  at  616.000  Duriucne 
tons  and  broken  ore  104.000  t  o  n  s.  ' 

Working  capital  declined  $248,000  in  i.v,'st''''Ami>hi.  ! 
the  year  due  mainly  to  acquisi-  MhIhii.  .. 

tions  in  Gold  Plant,  Forty  Four  and  Pod  suiiiviin 
Jeep  gold  mines.  i  . 

New  ore  extensions  were  opened  j.-|  g„‘i  . , 
up  on  the  11th.  12th.  13th  and  16th  I'.tnrka 
levels,  ivith  a  total  of  1,168  ft.  of  *^,','■''”•'1';.*^'’“’ 
average  mine  grade  across  drift  i.-r‘anfr>(>iir 
'.xidth.  Widths  will  be  determined  Krohishe;  .. 
later  by  stope  development.  No.  56  I ii?,',’*,. 
ore  body  has  been  opened  up  on  tTie  ,|jI.norn  ^  . 


11th,  12th  and  13th  level  over  ex-  i.od's  I  .ike 
tensions  of  375,  300  and  200  ft.  re-  'pdil.ile 
spectively.  widths  up  to  35  ft.  aver- 
age  exceeding  20  ft.  Back  and  car  Ari-..,v 

sampling  proved  grade  as  above  .$14  O'dd  Maiiit.>u 
a  ton.  Visible  gold  occurs  freely  in  I ; 
.■luartz  fractures.  <'iol(ivue  ’ 

Suspend  Aumaqup  Work  ° .  !. 

For  Further  Survey  HamwHi 

_ _ _  HallntM* 

Toronto  —  Although  the  work 
d;ne  on  the  500-foot  level  at  Auma-  nan-icana 
cue  Gold  Mines  developed  greater  Hasaua  — 
lengths,  widths  and  better  grade  ore 
than  was  developed  on  the  250-foot  hwIip.v  Mas. 
level,  the  results  at  the  625-foot  level  Heva 
have  not  come  up  to  expectations.  KiRhiand-Reli 
In  view  of  the  present  high  cost  of 
operations  and  low  efficiency  of  la-  Hnnipr  V.K 
bor,  it  was  deemed  advisable  to  con-  Hovr> 
serve  the  resources  of  the  company 
and  therefore  all  operations  have  Hupii.  N-ii. 
been  suspended.  Indian  i,akp 

Important  results  are  being  ob-  I 

tained  in  the  northern  part  of  the  I  ran.*' 
adjoining  East  Sullivan  property  .larknife  '  !! 
near  the  centre-post  intrusive  plug,  .fnburke 
and  Aumaque  ha.s  arranged  to  com- 
mence  immediately  a  detailed  geo-  jfUicoe 
physical  survey  of  the  ore  close  to  .;.  m.  On. 
its  south  boundary  Results  of  this 
work  will  determine  the  program  to  Kri'w'rp,, 
be  followed  in  the  future.  K-rr  Add 

The  annua!  report  of  the  com-  Ruk.  <t.  (iatr 
pany.  which  fully  sets  out  in  detail 
the  work  accomplished  and  the  re-  Kirk  roun  '. 
suits  attained  during  the  past  year.  l,abrador 
IS  now  in  course  of  preparation  and  l-as'j^rrr  . 
will  be  mailed  to  all  registered  j.-nrtiinr 
shareholders  in  the  near  future.  iliikr  shnrr  . 

_ _ _  \V  Hsa 

Report  Good  Results  I.amaTtir 

In  McDonald  Drilling  iJip.iska  .  . 

_  latrder  “L" 

Officials  of  McDonald  Mines  ad-  I^Jtrh  ! 

vise  that  drill  hole  No.  210.  located  i^xindin 
west  of  three  recent  good  holes,  i.ingman 
all  of  which  were  spotted  by  H  .M,  J'J,V,yic;,„r*^'^ 
Kingsbury,  consulting  geologist,  has  1  i,un«ard 
returned  excellent  values  in  zinc,,  i  i.vn.x  VK.  .. 
copper,  gold  and  silver  over  a  core  I  'JijJ.j  — 

length  of  approximately  200  feet.  Maol-ir  *  *  ' 

From  20  to  210  feet,  the  core  '  Mac.  (iocksliue* 
averaged  9  per  cent  zinc,  with  the  Madsen  — 
first  155  feet  of  this  section  run-  iljafaT’jir  , 
ning  10  per  cent  zinc.  From  20  to  Man.  and  East 
215  feet,  the  silver  content  aver-  v-tralso 

aged  1.74  oz.  per  ton.  which  includ-  'f®';'’."-'  . 

ed  95  feet  of  core  from  115  to  210  Meint.vre  ' 
feet  which  averaged  3.01  ozs.  silver  McKenzie 
per  ton.  Gold  content  from  20  to  Mcl.eiian  .... 
210  feet  was  .005  oz.  per  ton.  From  M^'vaVt'Jrs 
100  to  210  feet,  copper  content'  MiniiiK  (.orp. 
averaged  .89  per  cent.  ' 

The  underground  mining  plant  is  y.y'Iai'il'a.iu,.  ' 
now  working  smoothly  and  effic-  semis 


Marcus 

Martin  .... 

.Meint.vre  .  . 

.McKenzie 
.Mcl.eiian  ... 
McMarinac 
McWalters 
Mining  (.orp. 
Moneta 
Mosher 

lamaque 

Neitus 


iently  and  drifting  is  scheduled  to  New  Morion 

start  on  the  325-foot  level  this  , 

week.  Drifting  will  also  be  started  '  Kiyhoison 


on  the  925-foot  level  within  10  days. 
Officials  advise  that  20  new  ore 
cars  have  now  been  obtained  and 
the  labor  situation  is  improving. 

Hedley  Mascot  Gold 

Had  Loss  Last  Year, 

Vancouver  — -  (CP)  —  Hedley 
Mascot  Gold  Mines  Ltd.,  operated 
at  a  net  loss  of  $173,808  last  year, 
according  to  report  over  the  sig¬ 
nature  of  W.  G.  Mackenzie.  It 
showed  a  profit  of  $46,484  in  1945. 

Reasons  given  for  the  loss  were 
the  five-month  miners'  strike,  and 
unusual  labor  shortage  and  tlie 
judging  of  the  value  of  the  Cana¬ 
dian  dollar. 

General  manager  V.  J.  Creeden,  | 
said  $95,117  of  the  loss  re.sulted 
directly  from  the  strike  and  the 
shuffling  of  the  currency  value. 

Rl'SSET  LAKE  GOLD 

At  Russet  Lake  Gold  Mines  work 
on  the  south  claims  has  revealed  a 
new  zone,  according  to  A.  G  Vance, 
engineer,  who  recommends  drilling 
this  disclosure  before  'plans  are 
made  for  the  underground  explora¬ 
tion  of  the  main  zone  and  No  3 
rone,  1 
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A  further  step  in  the  program  >  EXPANDS  IN  MAY 


A  further  step  in  the  program  > 
of  extension  of  facilities  is  being ' 
I  taken  by  British  American  Oil  Co., 
j  Limited,  with  the  construction  of  a  . 
[  distributing  plant  at  Edmonton. 

;  'Work  on  the  new  project  is  | 
scheduled  to  start  immediately  and  j 
the  cost  is  reported  to  be  in  the  ! 
neighborhood  of  $100,000. 


At  $115,250,  Up  from  Previous 
Month  and  Only  Moder¬ 
ately  Below  May  1946 
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I  neighborhood  of  $100,000.  Toronto.  —  Macassa  Mines  Ltd. 

I  -  ;  reports  bullion  output  in  May  was 

Edmonton:  —  Imperial  Oil  re-  valued  at  $115,250  compared  with 
!  ports  that  No.  7  well  at  Leduc  has  '  $110,.530  in  April  and  $127,650  in 
j  "spudded  in"  and  at  latest  report  |  May,  1946. 
was  at  a  depth  of  375  feet  reaming  During  the  month  8,211  tons  of 
I  prior  to  setting  surface  casing.  ore  were  milled  with  recovery  per 
McColl-Frontenac  has  reported  ton  $14.04.  For  the  preceding  month 
salt  water  on  a  drill  stem  test  at  8,635  tons  were  milled  with  recovery 
Wizard  Lake.  ,  at  $12.80  per  ton. 

-  !  Eor  the  first  five  months  of  the 

Husky  Refining  Co.,  of  Wyoming  ,  current  year  42,028  tons  of  ore  were 
has  been  granted  a  reservation  of  |  milled,  with  recovery  per  ton  $12.61, 
09,744  acres  southeast  of  Red  Deer  j  and  bullion  output  totalling  $530,- 
adjoining  Gulf  Oil  Company's  Ea.-:t  i  132.  For  the  corresponding  period 
Red  Deer  reservations  on  the  west  !  last  year  35.115  tons  were  milled, 
and  California's  Red  Deer  reserve  -valued  at  $556,619,  and  per  ton  re- 
I  on  the  north.  Other  Husky  holding.s  \  covery  $15.85. 

!  in  Alberta  include  areas  around  i  - 

I  Pigeon  Lake  and  Ponoka.  :  ^  /v  ^ 


COAL  PRODUCTION 


News  Briefs  of  the  Mining  Fields 
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ROYBAR  CHIBOT’GAMAU 

I  A  deep  diamond  drill  hole  put 
I  down  by  Roybar  Chibougamau 
1  Mines  during  the  breakup  period 
‘  has  now  been  assayed  and  has  re- 
:  turned  a  wide  section  carrying  a 
'  good  grade  of  copper  and  gold,  offi- 

■  cials  advise.  A  length  of  41.4  feet 
j  averaged  2.95  per  cent  copper  and 
;  $2.75  per  ton  in  gold. 

.  This  showing  now  ha.e  a  minimum 
I  length  of  200  feet  and  it  has  been 
tested  to  depth  of  300  feet.  The 
^  first  series  of  six  shallow  holes 

■  drilled  during  the  winter  months  re- 
.  turned  good  values  over  core  lengths 

of  16  to  43  feet.  Series  of  holes 
drilled  during  the  breakup,  a.ssays 
from  which  will  now  be  available  in 
i  a  short  time,  were  drilled  to  depths 
of  200  to  300  feet  vertically. 

LAKE  nUFAT’LT  1946  REPORT 

'  Lake  Dufault  Mines,  Ltd.,  in  re¬ 
port  for  year  ended  December  31, 

‘  1946,  shows  development  and  other 
expenditures  during  the  year 
!  amounted  to  $72,728  against  $43,868 
.vear  previous.  Referring  to  Amulet- 
bufault  Mines,  Ltd.,  W.  B.  Maxwell, 

I  president,  states  that  during  early 
part  of  1947  the  quarterly  earning.^ 
of  the  company  will  be  affected 
,  somewhat  as  it  wa.s  necessary  to 
stockpile  its  concentrates  during  the 
labor  strike  at  Noranda  smelter. 
However,  it  is  likely  the  stockpile 
will  be  smelted  before  end  of  the 
year  Annual  meeting  will  be  held 
^  on  June  25th  at  10.30  a.m. 

i  C.ATHROY  L.4RDER 

In  a  drive  on  the  250-foot  sub- 
'  level  from  a  raise  from  the  .500-foot 
'  level  at  Cathroy  I  arder  Mines  a 
I  drill  hole  at  a  depth  of  about  100 
feet  has  cut  a  mineralized  band  ad¬ 
jacent  to  and  north  of  the  intrusive 
mass  to  the  south,  and  an  18-font 
.'ection  of  this  hole  is  reported  offi¬ 
cially  to  assay  0.496  ounce.  This 
hole  confirmed  results  of  surface 
drilling. 

I  FIN.4NCING  OIL  VENTI'RF 

I  Calgary.  -  An  offering  of  500.- 
000  shares  of  caoital  stock  is  be¬ 
ing  made  by  Van-Leduc  Petroleums. 
Limited,  at  25  cents  a  share.  In 
conjunction  with  Continental  Oil 
I  Company  of  Canada.  Lim.ited,  if  is 
1  proposed  to  drill  a  well.  The  com- 
nanv,  under  an  Alberta  charter,  is 
1  capitalized  ;  at  3.000,000  shares  and 
has  issued  1, (WO, 000  shares  for  prop¬ 
erties. 

j  INDEPENDENT  MINING 

i  A  crew  under  F.  L.  McDonald, 

'  geologist,  has  arrived  at  Indepen- 
'  dent  Mining  Corp.'s  Long  Lac  prop- 
‘  erty  and  has  started  an  electrical 
survey. 

Geophysical  survey  of  the  main 
,  Lynn  Lake  property  of  Baker  Lake 
'  has  been  completed,  according  to 
i  R.  Gordon  Crosby,  geologist  in 
:  charge  of  the  current  exploration 
I  program. 

QUEBEC  YELLOUTiNIEE  GOLD 

Quebec  Yellowknife  Gold  Mines 
Ltd.  reports  that  diamond  drilling 
,  has  been  carried  on  during  the 
I  break-up  period  and  that  approxi- 
’  mately  200  lbs.  of  samples  are  being 
sent  for  assay  and  results  should 
be  available  shortly. 

Drill  has  been  moved  to  the 
;  White  Gold  property  which  adjoins  i 
;  that  of  Quebec  Yellowknife  ground 
i  and  drilling  will  commence  imme- 
1  diately  to  explore  the.  ore  find  made 
1  last  fall. 

Quebec  Yellowknife  holds  a  .sub- 
j  stantial  interest  in  White  Gold 
;  Mines  Ltd. 

!  BEVCOURT  MINES 

I  Bevcourt  Gold  Mines  has  had  ex- 
I  cellent  re.'ults  in  preliminary  work 
opening  up  the  700-ft.  level.  This 
horizon  has  turned  out  to  have  much 
!  more  ore  than  could  have  been  ex- 
i  pected  from  the  original  surface 
I  drilling  and  already  there  is  indicat- 
I  ed  by  drifting  and  horizontal 
1  drill  holes  a  total  of  600  ft.  of  ore  ^ 
along  an  explored  length  of  zone  of 
I  500  ft.  Along  the  strike  in  both 
'  directions,  there  is  a  total  of  1,500 
ft.  of  favorable  ground,  tested  by 
.  surface  drifting  program  which  has 
1  yet  to  be  investigated.  The  prize 
I  showing  so  far  is  No.  1  vein  on  700 
I  ft.  level.  This  i.'s  a  strong  quartz- 
j  tourmaline  vein,  striking  in  an  east- 
west  direction  and  dipping  north  at 
I  40  degree.s, 

!  WAIX’ORO  PORCUPINE 

Toronto.  Walcoro  Porcupine 
Mines,  Ltd  ha.s  arranged  a  program 
of  drilling  tor  its  18-claim  property 
in  Godfrey  twp.  in  Porcupine  area. 
This  decision  was  made  following  a 
I  visit  to  the  property  by  M.  H.  Lip- 
'  ton,  president  of  the  company.  Drill¬ 
ing  will  be  carried  out  by  .1,  M,  An- 
dercheck,  Timmins,  under  supervi- 
!  Sion  of  Ro.es  .MacPhail,  president  en¬ 
gineer.  Some  2.000  ft.  of  core  de¬ 
rived  from  two  drill  holes  put  down 
last  fall  will  be  .sampled. 

i  NEW  .MARLON  PAYMENT 

New  Marlon  Gold  Mines,  Ltd.,  ad- 
j  vises  that  payment  has  been  re- ' 
i  ceived  covering  a  firm  commitment 
'  of  32,000  shares  at  40  cents  a  share 
j  from  Federal  Trading  and  Agency 
!  Co.,  Ltd ,  under  option  agreement. 
Issued  capital  is  2,153,255  shares, 

J  leaving  1,346,745  in  the  treasury. 


,  CARTIER-MALARTIC  I 

Equities  of  Cartier-Malartic  Gold  ! 
'  Mines  are  all  located  in  promising  | 
'  areas  and  while  they  must  still  be  ' 
considered  as  promising  prospects 
i  only  the  speculative  value  of  the 
company  shares  has  been  greatly ; 
enhanced,  according  to  a  report  i 
from  company.  A  92'2'''r  interest  j 
!  in  1,760  acres  in  Townships  of  Des- 
boues  and  Berry  and  option  on  an 
adjoining  1,000  acres;  lOOCf  interest 
in  800  acres  in  Courville  and  lOO*"!^ 
interest  in  six  claims  in  Nicol  , 
Township,  Gowganda  are  reported. 

AKAITCHO  YELLOWKNIFE 

Toronto.  --  Akaitcho  Yellowknife 
(Frobisher  control)  in  the  latest 
drill  hole,  No.  96,  is  reported  cutting 
5.7  ft.  of  2.28  ounces  and  3.8  ft.  of 
.56  oz.  value.  It  was  a  vertical  hole 
to  115  ft.  and  clo.-es  the  gap  into 
the  north  boundary  of  Giant-Yel- 
lowknife. 

M.4RD  ROCK  GOl-D  * 

Hard  Rock  Gold  Mines  has  a 
heading  off  the  1,700  ft.  level  of  i 
I  MaoI./eod-Cockshutt,  advanced  east 
'  over  the  boundary  into  its  own 
'  ground.  It  is  intended  to  go  at 
least  300  ft.  east  of  the  line  to  probe  ' 
below  Hard  Rock's  lowest  levels  in 
the  hope  of  finding  new  ore  to  pro¬ 
long  the  mine's  life.  The  program 
should  be  finished  in  three  to  four 
months.  The  upper  ore  plunges  to 
the  west.  Company  first  quarter 
production  this  year  was  $189,676 
,  from  26.367  ton.s,  averaging  290  tons 
daily  on  $7.21  per  ton  recovery.  A 
small  operating  loss  wa.s  incurred. 

BUNKER  HII.L  EXTEN,SIOV 

Toronto.  Bunker  Hill  Extension 
Mines  maintains  a  shareholding  in¬ 
terest  in  sever.ol  companies,  while 
legal  proceedings  are  before  the' 
court  on  a  disputed  claim  against  i 
the  company  for  services  alleged 
rendered,  states  the  annual  report.  ' 
No  development  work  wa.s  engaged 
in  during  1916.  Assets  show  at  $36,- 
970  holdings,  $200  cash:  receivables 
ju.-t  over  .$1,000.  Liabilities  include 
$1,291  hank  overdraft:  payables 
$969,  dividends  received  on  Tobiirn 
'  shares,  $12,704.  Net  loss  for  the 
year  was  $3,887. 

ALGER  GOLD  , 

The  immediate  future  success  at 
the  property  of  Alger  Gold  Mines  , 
depends  on  the  discovery  of  localiz-  ' 
ed  high  -  grade  ore  shoots.  M.  J.  ' 
O'Shaughnessy,  manager,  states  in  I 
annual  report.  The  "B"  and  "C" 
vein.s  as  now  outlined  are  structural¬ 
ly  favorable  for  the  occurrence  of 
such  shoots,  he  says.  ! 

BIDGOOD-KIRKI.AND  ! 

A  flat  d.*ill  hole  on  the  1,775-foot 
level  at  Bidgood-Kirkland  has  inter-  i 
sected  the  No.  21  orebody  150  ft. 
ahead  of  the  north  crosscut.  The 
No.  2j  orebody  was  opened  for  a  ; 
length  of  240  ft.  on  the  1,500-foot  ' 
level  and  for  285  ft.  on  the  2,025-ft.  1 
level,  with  grade  ’2  ounce  on  the  j 
1,500  and  close  to  one  ounce  on  the 
2,025  ft.  level.  The  grade  at  the 
1,775  ft.  shows  $18. 

KAYRAND  MINING 

Kayrand  Mining  &  Development  : 
Co.  Ltd.  has  acquired  25  claims  in 
I  Barlow  twp.,  Chibougamau  area, 
and  surface  work  and  (detailed  map¬ 
ping  is  planned  for  the  coming  sea¬ 
son.  R.  P.  Mills,  president,  states  in 
annual  report.  ; 

Early  this  vear  a  program  of  drill¬ 
ing  was  started  on  Louvicourt 
claitps  and  six  holes  have  been  com¬ 
pleted  to  date,  several  interesting 
sections  are  reported. 

STARRATT  OI.SEN 

Starratt  Olsen  Gold  Mines,  Red 
Lake,  has  continued  work  with  ob¬ 
jective  of  blocking  out  ore  to  war¬ 
rant  nroduction,  says  annual  report. 
In  1946  the  sum  of  $213,959  net  was 
expanded.  At  year-end  ready  asset.' 
were  $493,275;  liabilities  $15,765:  1 
materials  and  supplies  $22,654.  Total  ' 
to  end  of  the  vear  expended  on  prop¬ 
erty  was  $389,949  plus  over  $113,000 
in  buildings  and  equipment. 

Mine  workings  were  deepened  to 
800  feet  and  one  drill  ho'e  there 
intersected  the  north  tuff  bed,  450 
ft.  west  of  the  sh-ift,  giving  10  feet 
of  $8.30  vahip.  The  801  west  drift, 
drii'en  552  ft.  reached  the  point 
where  value'  were  expected. 

P.E4ULIEU  SHAFT  PROGR.4M 

Mnna.ging  director  A.  O.  Ames 
of  Reaidieii  Yellowknife  Mines  re¬ 
ports  the  shaft  has  passed  depth 
of  200  feet  and  the  first  level  sta¬ 
tion  h.Ts  been  rut  at  depth  of  175  . 
feet  An  underground  drill  was  in¬ 
stated  and  is  now  presumably  at 
work.  Surface  crew  has  been  In- 
ereased  to  eomp'ete  the  mill  plant 
and  buildings  in  time  for  the  prn- 
iected  early  August  production 
date. 

HEVA  GETS  PAYMENT 

Heva  Gnld  Mines,  Limited,  advises 
that  in  accordance  with  the  terms 
of  the  agreement  of  May  23,  Fed¬ 
eral  "'radin.g  &  Agency  Co..  Ltd., 
has  taken  down  a  further  74,174 
shares  of  capital  stock  at  30  cents 
a  share  Total  i.'sued  shares  is 
nov/  3  000,000  and  500,000  are  left 
in  treasury.  , 


!  Imperial  Oil's  Leduc  No.  1  well  VA/ialj  1  l\Vf  1/U V  1  Ivli 
was  Iasi  reported  producing  at  the 

.rate  of  158  barrels  daily,  with  No.  1 1) [7I\|T^|?|\  CUADDf  V 
2  at  150  barrels.  No.  3  at  150  barrels,  j  vClH  U  I 

No.  4  at  152  barrels.  No.  5  Leduc  . 

,  is  drilling  at  4,660  feet.  No.  6  at  - 

1,959,  No.  7,  which  has  just  been  March  Figure  of  969,934  Tons 
j  spudded,  drilled  at  374  feet.  No.  8  |  ^  ^  . 

well  is  now  80  per  cent  rigged.  i  DOBTl  39  Per  Cent  from 


1,959,  No.  7,  which  has  just  been  March  Figure  of  969,934  Tons 
spudded,  drilled  at  374  feet.  No.  8  |  ^  ”  z-.  z.  « 

well  is  now  80  per  cent  rigged.  i  DOBTl  39  Per  Cent  from 

c.  ..  ^  ,  u  u  I  Same  Month  Last  Year 

Shell  Oil  Company  No.  5-7-1  which  !  _ 

already  has  a  good  flow  of  wet  ga.s  !  v _ t  1  •  z-,  j 

..z,,.,  ,.,,.11  i*z.  Production  of  coal  in  Canada  was 
in  tne  Madiscjn  is  now  well  on  >ts  sharply  reduced  during  March, 

n?  t)?f  ^  i  ^  of  the  strike  in 

part  of  the  Foothills.  •  the  coal  mines  of  Nova  Scotia  and 

The  vvell  was  910  ft  in  the  hme,  :  New  Brunswick,  according  to  the 

at  last  report  at  10,. 03  ft.  with  ex-  Dominion  Bureau  of  Statistics.  The 
pectations  the  Devonian  will  be  total  for  the  month  was  969,934 
reached  at  around  12,000.  tons  compared  with  1,587,590  in 

The  company  is  making  a  bold  March  last  year,  a  decrease  of  39 
experiment  by  deepening  to  the  De-  per  cent.  Output  for  the  first  three 
vonian  which  has  proved  productive  months  of  this  vear  was  3.779,058 
at  Princess  and  Leduc  fields.  'tons,  a  drop  of  *25  per  cent  com- 

Highwood  Sarcee  Oils  will  step  pared  with  the  corresponding  period 
cut  shortl.v  to  develop  its  20,000  of  last  year.  . 

acre  holdings  at  Lloydminster-Dina  Coke  production  in  March  totalled 
near  the  original  Meridian  wells.  308,000  tons,  compared  with  289,000 
This  field  had  several  small  pro-  in  the  preceding  month  and  338,000 
dneers  in  former  years,  which  could  in  March  last  year.  In  the  first 
probably  have  been  producers  over  three  months  of  this  year  935,000 
a  longer  period  with  technique  now  !  tons  were  produced  as  compared 
available.  First  well  for  the  area  with  9.53,000  tons  in  the  similar  pe* 
in  the  new  drive  is  expected  to  be  !  riod  of  1946. 

located  shortly.  Imports  of  coal  into  Canada  dur- 

The  area  i.s  on  the  Alberta  side,  |  March  declined  13  per  cent  as 
close  to  the  meridian  line  and  south-  '  ('ompared  with  the  same  month  last 
west  of  the  Lone  Rock  field.  .vear.  During  the  month,  1,263,888 

The  gas  well  being  drilled  at  the  making  a  total 

first  British  American  well  at  Leduc  3,731,6.59  tons  for  the  first  three 
to  supply  fuel  for  drilling  the  main  comparecl  with 

well  is  almost  completed,  officials  Vnln  -a'.?**'^*^**^  j  ”  • 

‘  1946,  and  3,960,o00  tons  during  the 


The  Edgerton  well  of  Standard  of 
California  is  shut  down  at  2511  It.  j 


1946,  and  3,960,500  tons  during  the 
first  three  months  of  1946. 


but  the  rig  has  not  yet  been  remov-  /^cCCpt  StOck  Offer 

The  Princess  well  of  Standard  of  ^  Unifed  Gold  Equities 

California  No.  64-11  has  been  aban-  ’  - 

doned  at  3,486  feet.  Toronto  --  Shareholders  of  United 

The  Taber  Province  43-15A  was  i  Oold  Equities  at  a  special  general 


reported  drilling  at  3,285  ft. 


meeting  approved  the  offer  by  Corn- 


Resuming  drilling  in  the  Princess  '  monwealth  International  Corp.,  for 
area  after  production.  Peerless  No.  the  assets  of  the  company. 

1  was  at  3,184  ft.  in  a  .sand  showing  Commonwealth  Interna  tional 
good  saturation.  Drill  stem  test  is  ,  shares  received  in  settlement  of  the 
to  be  taken.  purchase  price  will  be  distributed  t(j 

'  Latest  test  of  Imperial  Oil,  the  |  Unigold  shareholders  and  applica- 

'  Paddle  River  well,  spudded  a  few  :  tion  will  be  made  for  leave  to  sur- 

davs  ago  in  L.S.D.  5  of  17-56-8w5  render  the  Unigold  charter. 

'  shfiwed  a  depth  of  328  ft.  United  Gold  will  receive  a  price 

_ _ -  equal  to  the  liquidating  value,  of 

Superior  Oils  in  its  latest  progress  the  outstanding  shares  in  accord- 
report  shows  three  producing  wells  ance  with  the  provisions  of  the 

with  a  net  production  of  57  barrels  company's  charter,  payment  to  be 
a  day  at  No.  1;  77  barrels  at  No.  2i  made  in  Commonwealth  shares,  the 
and  94  barrels  at  No.  3.  number  to  be  determined  on  the 

Superior  N  o.  4  w  a  perforated  basis  of  the  net  asset  value  of 
from  1983  to  1987  ft.  Gas  flow  be-  both  companies'  shares  as  at  Jun(5 
came  so  strong  it  wa.s  not  possible  2,),  1947. 

to  get  down  with  the  third  gun.  '  ^  ■  -  - 

Measured  the  well  was  flowing  1930  I  C:zi||.f  Kinnfli 

m.c.f.  ga.s  daily  with  casing  pre.s-  Monfh  PfOtlt 

sure  of  24  lbs.  Shut  in  overnight  Pof  Stecp  Rock  IfOTI 


sure  of  24  lbs.  Shut  in  overnight 
gas  pressure  ro.se  to  210  lbs.  and  the 
well  flowed  through  '2  inch  choke 


Toronto.  —  Steep  Rock 


a  t  2,500  m.c.f.  Shortly  thereafter '  Mines  had  a  net  profit  of  $53,025 
the  well  commenced  making  heads  in  the  eight  months  ending  Decein- 
about  every  ten  minutes,  blowing  her  31,  1946,  compared  with  a 

out  sand  and  oil.  The  well  i.s  clear-  :  net  loss  of  $1,053,240  in  previous 
ing  a  lot  of  sand  in  this  manner  and  12  month.s,  the  company’s  annual 
oil  is  estimated  at  between  25-50  report  reveals.  Operating  profit, 
barrels  daily.  before  write-offs,  etc.,  amrunted 

Superior  No.  5  had  only  pumped  to  $1,160,393,  which  cor  oared 
20  hours  when  it  sanded  up.  Service  with  an  operating  loss  of  $,.,;j,151 
rig  was  not  available  until  end  of  the  year  before.  Balance  sheet 
May  and  at  last  report  was  pulling  shows  working  capital  of  $197,423. 
rods  and  will  change  the  pump.  M.  S.  Fotheringham,  vice-presi- 

-  dent  and  general  manager,  re- 

Directors  of  Superior  Oils  an-  ports  that  the  company  co:';sider3 
nounce  the  acqui.'ition  of  one-half  itself  particularly  fortunate  to  bo 
interest  in  the  east  half  of  section  '  in  possession  of  large  reserves  of 
5,  township  50,  range  25.  west  of ;  highgrade  ore  that  has  been  well 
the  4th  meridian  which  is  in  the :  received  by  the  iron  and  steel  in- 
Gencral  Leduc  area.  j  dustry  of  the  United  States  and 

A  report  from  Okalta  showed  the  ^  Canada, 
first  of  the  company's  wells  in  its  Present  estimates  of  proven  aiid 
area  holding  had  reached  1,510  feet.  '  probable  ore  in  the  portions  of 
Initial  well  of  its  holdings  adja- 1  the  "A"  and  "B"  zones  that  h.ava 
cent  to  the  Medicine  Hat  gasfield  been  drilled  amount  to  72,481.678 
has  been  “.spudded  in"  by  Califor-  tons.  Of  this  amount,  19,921,813 
nia  Standard.  :  tons  is  contained  in  the  "B"  zone. 


The  joint  Muskeg  well  has  been 
making  better  progress  and  showed 
a  depth  of  1,806  feet,  at  last  field 
report. 

Late.'t  word  from  Brooks  Prov¬ 
ince  No.  88-28  showed  a  depth  of 
3,277  feet. 

In  Keystone  Valley  Roxana  No. 
4K  was  reported  drilling  at  a  depth 
of  9,584  feet  in  Lower  Blairmore. 

Imperial  Morinville  well  in  L.S.D. 
9  of  30-56-24 w4  was  reported  drill¬ 
ing  at  3,489  feet. 

The  Prince.ss  C.P.R.  No.  43-15A 
reported  a  depth  of  3,655  feet. 

Planning  For  Mill 

At  Sfarratt-Olson 

Toronto.  -  -  Close  to  300.000  tons 
of  ore.  grading  $6.73  in  cut  value.', 
has  been  developed  at  the  Starratt 
Olsen  Gold  Mines  property,  with 
the  best  showing  on  the  lowest,  or 
800-foot  level,  .1.  E.  Hammell,  pre¬ 
sident  of  company,  informed  share¬ 
holders  at  annual  meeting  here. 

Rai.ses  are  now  being  put  up  to 
connect  the  various  levels  and  if 
expectations  are  realized  it  will  then 
be  in  order  to  seriously  consider 
provision  of  milling  equipment.  Sev¬ 
eral  plans  were  under  considera¬ 
tion;  one  to  move  the  present  3.50- 
ton  plant  from  Hasaga,  and  the 
other  to  use  one  of  the  two  350-ton 
units  of  the  Uchi  mill,  owned  by  Ha¬ 
saga  and  now  being  boxed  for  ship¬ 
ment  to  Red  Lake  next  winter  over 
the  EO-mile  route 

The  company  now  has  $360,000  in 
its  treasury  and  the  present  pro¬ 
gram  will  cost  about  $90,000. 


Sees  Big  Future  For 

Alberta's  Oil  Fields 

Port  Arthur  —  There  is  every 
reason  to  believe  that  the  oil  fields 
of  Southern  Alberta  would  turn  out 
to  be  one  of  Canada's  greatest  as¬ 
sets  in  a  world  which  is  seriousl.y 
short  of  crude  oil.  Air  Marshal  VV. 
A.  Bishop.  VC,  vice-president  of  the 
McColl-Frontenac  Oil  Co.  Ltd., 
stated  here  in  an  interview. 

Air  Marshal  Bishop  said  his  com- 
1  pany  now  held  more  than  a  million 
'  acres  of  land  under  option  in  Al¬ 
berta.  for  future  development  of. 
crude  oil.  "The  success  of  the  Tur¬ 
ner  Valley  operation  is  indicative 
I  of  the  potential  assets  that  are 
there  and  if  we.  as  an  industrv,  can 
I  bring  in  other  successful  fields  it 
will  be  one  of  the  greatest  assets 
Canada  ever  had."  he  said. 

S.E.C.  To  Investigate 

Kiwago  Stock  Sales 

i  Philadelphia.  The  Securities 
and  Exchange  Commission  has  or¬ 
dered  a  hearing  July  1  to  investi¬ 
gate  its  charge.s  that  the  Kiwago 
Gold  Mine,  Ltd.,  Toronto,  appears 
to  have  sold  stock  at. a  lower  price 
than  listed  in  its  registration  state- 
1  ment. 

■  The  compan.v  in  a  registration 
filed  last  December  3.  proposed  sale 
of  one  million  share.s  of  unissued 
treasury  capital  stock  to  U.S.  resi¬ 
dents  at  70  cents  a  share.  “It  ap¬ 
pears”,  said  the  S.E.C.,  "that  shares 
of  the  company's  stocks  hav'e  been 
offered  before  and  after  the  effec¬ 
tive  date  of  the  registration  state- 
I  ment  by  C.  E  Hepburn  &  Co.  at 
i  substantially  lower  prices-” 


Slock  Exchange  Record  -  Montreal  and  Toronto 


Abitibi  (new) . 

Do.,  Ist  pref.  (new). 
Do.,  2nii  pret.  (new). 
Acadia-Atlantic,  . 

Do.,  prcf . . 

Agnew  Surpass . 

Algoma  bteel  Corp.  .  . . 

Do.,  prcl . 

/  luminium  Ltd . 

Do.,  prrf,  (new) . 

Amalgamated  Electric.. 
Anglo  Can.  Tel,,  prcf.  . 

Argus  Corp . 

DO.,  pref . 

Do.,  warrants . 


J’tTV.  Ili^h  Low  Price  Sales  I3id  Ask  llifeh  Low 

Close  Change 

16  17!^i  16  -4-  ’4  S97S  ..  21  14'-ii 

37^^  37H  36U  '4  435  ..  ..  42*4  36*4 

19>4  22  17^8  4  1*4  26573  ..  ..  22  17*2 

21  21^  20*4  4  ^4  630  ..  ..  23*-  20*4 

03*4  104*-  ..  -r  *4.  120  ,  107  103*4 


30*2  33 
101 lOlJi 
19/  200 


Asbestos . 

2b 

27 

Ashdown  Hardware . 

14 

i3H 

Assoc.  Tel.,  com . 

lo?/.' 

Do.,  pref  *.  . . . . 

fc3 

Auto  Electric,  "A" . 

4^8 

Auto  Fabric,  “A" . 

12 '2 

L^O.,  . 

6 !  2 

Tales  fib  Innis . 

19'. 

18. *i 

Bathurst  Paper,  ‘*A'’.. .  . 

20 '2 

21 

Lcatty  Eros.,  "A”  com.. 

41 

42 

Do.,  "fa”  com . 

42 

Fell  iclephonc . 

186)2 

188 

Lertram  cs  bons,  "A”. .  . 

18»^4 

18)i 

Do.,  "i:.” . 

5 

Liltmore  Hat  (new) . 

12'A 

Do.,  "A”  (new) . 

21  *- 

21  'i 

E  lue  .i<ibbon . 

12 

10 

Do.,  prcf . . 

ST'.l 

67 '2 

Blue  I'op  Brewery . 

46 

Lrand  fie  Millen . 

2M 

2A 

Brantford  Cord.,  com.,. 

14 

35  32 

33  21 

103 

211  188 


9  H  7 
98  91*4 

2  00  1  00 
31  26 


,  I  Do.,  pref.  .  .  , 

j  Kelvinator . 

I  Labatt’.s 

00  I  Lake  of  Woods 
00  Do.,  pref  .  .  , 


13  13*2 

7)8  7K 


5  4-8 

13*2  12 


Lang  a  Sons . 

.  20 

20', 

Laura  Sccord . .  . . 

.  18*2 

1 8  *'4 

Legare.  pref . 

.  27 

Levy  Bros . 

.  9 

Lewis  Bros . 

.  15'i 

i.S'2 

Lindsay.  C.  W . 

.  15 

10 

Do.,  pref  . 

.  120 

Loblaw,  "A” . 

.  29i'i 

29' j 

Do..  "B” . 

.  27 

2  7, '-2 

Loews  Theatres,  pref. . . 

.  90 

Manitoba  Sugar . 

.  100 

MacKinnon  Steel . 

.  6 

Do.,  prcf . 

.  80 

Macabe  Grain,  "A”.. . , 

•  10 

9*4 

Do..  "B” . 

.  8'i! 

*rici‘  Sales 
bange 

Hid 

.Isk 

HiKll 

l.ow 

Div- 

Hiile 

140 

$7  00 

2*2  210 

31 

25 

Int . 

*2  1105 

26  2 

24', 

$1  no 

120 

36 

33  *4 

$i  20 

174 

175 

J7.1 

$7  00 

160 

22 

I9''4 

$1  00 

a  .125 

21  '4 

18*2 

80 

22 

27 

27 

25 

Int 

4 

9 

9 

Int. 

50 

16U 

\S 

$1  00 

1 

15 

106 

120 

11.5 

Int , 

A  1291 

33*4 

29', 

$1  00 

805 

31  '2 

28 

$1  no  1 

84 

•86 

$1  00 

100 

)02»i 

100 14 

Int. 

6'  , 

6 

85 

80 

$5  00 

UNLISTED  SECURITIES 

Furnished  hy  A.  J.  PattLson  Jr.  &  Co 
Limited,  Royal  Rank  Kldg.,  Toronto. 
(Subject  to  confirmation  and  change) 
Rid  Ask 

.\4-adiH  .\pt>.  f  orn .  7.00  9.30 


4  ?4  5*2 

12  12*2 


43  “  4! 
191  181’j 


13 

23*2  21  *i 


Do.,  pref  .  29  .  . 

Brazilian .  21  ?4  22* 

Brazilian,  pref .  151^2  •• 

Brewers  te  Distillers.  ...  16 

B.A.  tiank  Note .  22*4  23 

B.A.  Oil .  25*4  26 

B.C.  Forest  Prod .  3  j  2  3 

B.C.  Packers,  “A” .  15  15 

Do.,  “B” .  b*4  5 

B.C.  Power,  “A” .  27*2  27 

Do.,  “B” .  '2H  2 

Brack  Silk .  22  22 

Building  Prod .  2912  30 

Burlington  Steel .  11*2  H 

Bowes  Ltd.,  “A” .  lOJ^ 

Do.,  “B” .  25  23 

B.C.  Electric,  pref .  101*4  101 

Caldwell  Linen, .  13*4  12 

Do.,  1st  prcf .  30 

Do.,  2nd  pref .  14*^  15 

Calgary  Power .  77  85 

Can.  bread .  5*4  .. 

Do.,  “A”  prcf .  104 

Do.,  “B”  prcf .  72  70 

Can.  Cement .  18*^  19 

Do.,  prcf.  (new) .  31  31 

Can.  Crushed  Stone .  10  . . 

Can.  Cylc,  prcf .  105 

Can.  Forgings.  “A” .  25  25 

Do.,  “ti”.  35  40 

Can.  Iron  Foundries. «  15 

Do.,  pref .  15  •« 

Can.  Machinery .  8  .  . 

Can.  Nor.  Power .  9*4  9 

Can.  Packers.  “A” .  37)'4  .. 

Do..  **B ’’ .  17  16 

Can.  Lines . .  13  14 

Do.,  prcf .  46*  2  46 

Can.  Wire  &  Cable,  “A’*  75  75 

Do.,“B'’ .  21  21 

Can.  Bakeries. . .  8 

Can.  Breweries . 24  *^  24 

Can.  Bronze .  44  .. 

Do.,  pref .  '* 

Can.  Canners . 20  ?4  21 

Do.,  1st  prcf . .  26*^4  26 

Do.,  2nd  prcf . ^  *’ 

Can.  Car  &  Foundry. ...  12*2  12 


i3’j  14*4  11 
29  29  25 


29 !  2  30 

11*2  ll’i 


101 *T  101  *2 

13*4  12)'4 


77  85 

sH  .. 

104 

72  70H 

18*^  19 


153  154 

16H  17'i 
01 1 . 


23*4  21 

27  24 

4*2  3*4 

16  14 

8*4  6i.i 
29*2  27 

3*4  2*4 

29*;  25 
32*2  28*4 

12* a  11 


io*^  io*^  104  .. 

..  ..  25  19 


101 *;  101 
15 


Int.  Maple  Leaf  Card,  (new),  21  20*2 

, , .  .  Maple  Leaf  Milling  ....  12*4  ^  2  *  2 

,  Massey  Harris  (new),, . ,  17*2  17^  17*4 

$1.00  Do.,  pref.  (new) .  28*2  28‘8  28 

$2.00  McCoIl'Frontenac. . . .  • ,  28*;  28*;  28 

$2.00  Do.,  pref .  103*4  103^^  102>^ 

$8  00  Midland  8s  Pacihe .  16*2  16 

Int.  Milton  Brick .  2^8 

...  Mitchell  Co..  J.  S .  82 

.40  Mitchell.  Robert .  13*  2  14 ’  j 

$1.00  Modern  Container  (new)  13 ‘12  12*2 

Do.,  prcf.  (new) .  20j^  , . 

$2-50  Modern  Tool .  9  8’t 

Int.  Molson’s  Breweries .  37  37*2 

.12  Monarch  Knitting  (new)  16*2  16)4 

.50  Do.,  pref.  (new) .  101 

$1.30  Mont.  Cottons  (new) ,  12*2  •• 

Int.  Do.,  prcf.  (new) . .  41  41 

$6.00  Mont.  Locomotive .  18  17*4 

.70  Mont.  L.  H.  fls  Power. . ,  24  ?4 

$1  .00  Do.,  3'  c  notes .  50  50 

$1.00  Montreal  Telegraph  ...  «  50  50 '2 

....  Montreal  Tramways, •  38  35 

.75  Moore  Corp .  68  70 

.25  Do.,  “A”  prcf .  282 

$1.60  Do., ‘'B”  prcf  . . 360 

Do.,  pref.  (new; . .  26  j;  27*4 

$1.20  Morrison  Brass .  4  .. 

$1.00  MurphyPaints.com...*  21 

,60  National  Breweries.  ...4  47  47*; 

•  «..  Do.,  prcf . 49  49 

....  Nat’l  Drug,  pref, .  13*2  13?4 

.  National  Grocers .  17*4  18 


68  70  68  * 

282 
360 

26’;  27*4  27 


47  47 »;  46 


13*2  13*4  13 

17*4  18 


29 

32 

32 

$1  .50 

Nat’l  Hosiery,  "A”. . . 
Do.,  "B” . 

..  1H2 

11 

30 

16  «4  IS'i 

.80 

..  9', 

9.'i 

•M 

7 

77 

.... 

Nat,  Sewer  Pipe,  "A” 

-.  31' 3 

32 

-r 

!  2 

5'i 

-I'i 

6'i  5?4 

.10 

Nat.  Steel  Car.  . . 

.«  24 

24 

23'* 

— 

‘  it 

102 

103)1! 

104',  104 

$4.50 

Niagara  Wire . 

..  25 

24  >; 

— 

1 

5 

73  71 

$2.50 

Noranda  Mines . 

..  46'2 

47 

45  Ni 

— 

)'4 

1060 

23  »4'  1 7 

North  Star  Oil 

..  4 

4  *; 

370 

31 '.7  30 

$i.36 

Do.,  pref . 

..  5*4' 

5*i 

27  ,'2 

A 

HA 

10 

.40 

Ogilvie  Flour . 

. .  27  A 

27), 

-i- 

..  *no»;  104*4 

$5.00 

Do.,  pref . 

..  187 

187 

•  • 

280 

26  «  -  24 

$1.50 

Ont.  Beauty  Sup. .  • . 

..  2A 

•W 

.  4 

100 

*»5 

$1.50 

Do.,  pref . 

...  18 '2 

18 

Mil 

12 

IS 

1)  18 

Int. 

Ont.  Steel  Prod . 

.#  16 

17'^ 

•  • 

T 

I  'i 

*410  ..  ./ 

..  .  37}4  37*2 

10  _  ..  18 


110 

20*4  21 
26*4  26'^ 


.60  Do.,  pref . 120 

Int.  Orange  Crush .  16 

.60  Do.,  pref .  17 

$1.50  Ottawa  Car .  5* 

.50  Ottawa  Electric . .  78 

Int.  Ottawa  L.  H.  fie  Power .  ,  16 

$2.50  Do.,  prcf .  . 102* 

$4.00  Pantcpcc  Oil .  10 

$1.00  Page  riersey  Tubes. ... .  29 

•  Penmans  Limited .  67 

$1-50  Do.,  pref .  152 

$1.50  Peoples’ Credit .  6 

$5,00  Photo  Engravers .  26 

$1.25  Powell  River .  35’ 

$1.00  Power  Corp . Hz' 

.60  Pressed  Metals . .  11 


60 

63 

59 

—  1 

41  ,4 

41  A 

40), 

^  )  2 

Do.,  pref.  (new)  . 

24 

24 '2 

ri-  *-4 

Can.  Convert.  **A”  (new) 

15*; 

15), 

•  «. 

+  }'4. 

Do..  "B”  (new) . 

12'i 

Can.  Cottons,  com.  tnew) 

44  ?  8 

•  « 

a  • 

Do.,  pref.  (new) . 

32 

24 'j 

23 

+  1  ‘  'i 

Can.  Dredge  fit  Dock .  ,  2 

23 

Can.  Fairbanks,  pref. . . . 

151 

i3 

Can.  Food  Prod,  (new) .  • 

12*'i 

16)2 

■r  }  i 

Do..  "A” . . 

16*4 

17'4 

725 

IS 

12 

.80 

.  59  A 

60 

705 

19  •* 

16*; 

$1  uo 

Do.,  pref . . . 

.  102*4 

ini 

911 

..  ..  97*4 

56 

$2  00 

Provincial  Transport. . , 

.  15 '2 

15?4 

935 

43 

40 

$1.75 

Purity  Flour . 

.  13*4 

14 

100 

2,1 

23*4 

$1  00 

Purity  Flour,  pref  . . . . 

.  54*; 

54  )i 

55 

17 

.75 

Quebec  Power . 

.  19  (2 

19 '2 

11'.  14  14 

Quinte  Milk . 

«  8  ^8 

44  ‘  -  45  4  44  4 

•ii  A 

$1  20 

Regent  Knitting . 

,  26 

26 

.  .  32  31  )  2 

$1  80 

Do.,  pref . 

.  25 

249 

30 

is 

Int. 

Renfrew  Textiles  .  , . . 

.  8*4 

9 

Do.,  prcf . .  98*4  99 

Can.  Foreign  Invest.  .•*  31  31 

Can.  Gen.  Elec. .  265  275 

Can.  Ind.  Alcohol,  “A”.,  1 2  *  -  14  *^ 

Do.,  “B" .  12  *  i  14 

Can.  Locomotive  (new).,  26  26 

Can.  Oil  Co.  (new) .  16  16 

Do.,  8' pref .  174  . , 

Do.,  5' o  pref . 106 

Do.,  4' r  Pr*f .  98*2 

Can.  Pac.  Rly .  12H  13*4 

Can.  Shipbldg,  “A’'.,  4,#  28*4  44 

Do.. -  B  ’ . 9  ^ 

Can.  Wallpaper,  *‘A”,.  .4  22 

Do..  “B” .  23  .. 

Chateau  Gai . .  8)%  8 

Can.  W.  B.  Boxes.  “A”.  25 

Can.  Gen.  Securities.  ..  4  20  •> 

Carnation  Co..  Ist  prcf.,  115*3  •• 

Circle  Bar  Knitting .  22 

Cockshutt  Plow . 12  12*4 

Cons.  Bakeries .  19  19*2 

Cons.  Min.  tis  Smelt 4  86*8  87 

Consumers  Gas  .  160  158 

Cons.  Press.  “A” . .  12*4  12 

Consumers  Glass  .  42**  42 

Cos.  Imperial  Mjlls  ....  28  28 


145 

ISO 

150 

$6.00 

Riverside  Silk,  "A” . 

32)2 

33 

415 

15'i 

12 

.75 

Do.,  "B  ” . 

19 

90 

20 

17 

$1.00 

40*4 

42 

40 

. , 

•  4 

100 

99  *  7 

Do.,  prcf . 

50 

145 

44 

38  *i 

32'2 

$3  00 

Robinson  Cotton . 

11*2 

22 

270 

$8  00 

Robinson  Little . 

11 

9 

B  !'2 

4495 

16*4' 

12 

Int. 

Do.,  "A" . 

17'.! 

16 

i  •  • 

545 

,  4 

16 

n  *i 

Ini. 

14 

610 

37'i 

23 

Int . 

Do.,  pref . 

103  *  2 

ibi 

i  loi 

225 

18’ J 

15 

.60 

Russell  Industries  new) 

12?4 

13 

4  12*4 

170' 

175 

182 

172 

$8  00 

605 

105 

105' 

2  106 

105*; 

$5.00 

Saguenay  Power,  pref  . 

104 

105 

104 

98 

*  99 

St.  Lawrence  Corp . 

11)7 

12 

1 1 

8755 

IS’s 

11  '  . 

Int. 

Do.,  prcf . 

36*2 

37 

36 

•28*; 

60 

St.  Lawrence  Flour  Mills 

34  ’- 

3 

mg 

Int. 

Do,,  prcf .  .  •  • 

162 

22  * 

25 

26  *i 

$1 00 

St.  Law.  Paper,  pref 

134 

131 

127.*i 

23 

23 

22:'s 

$1 00 

16*4 

16 

2  .  • 

50 

11  ■« 

8 

Int. 

Scythes  (new) . 

13  *4 

13 

2  •  • 

25 

26 

2b 

24*2 

$1  50 

Do.,  pref.  (new) . 

20*4 

40 

60 

*20 

Int. 

22\ 

23 

22  A 

110 

♦in'. 

112'i 

$4  00 

Shea's  Brewery . 

11'* 

11 

2 

Crown  Cork  fit  Seal  ... 

45 '  i 

42 

Crows  Nest  Coal  . 

41 

44 

Cochrane -Dunlop . 

8 

7‘i 

— 

Do.,  ••A" . 

14  'i 

15 

Do.,  prcf  .  .... 

24 '2 

30’  i 

36*; 

Davis  Leather,  "A” . 

30*2 

Do..  "B” . 

11  >4 

15)4 

— - 

Distillcrs-Seagrams  new) 

15*4 

\7A 

Do.,  pref .  106';  .. 

Dom.  Anglo .  75  .. 

Do,,  pref .  110 

Dominion  Bridge .  32  *2  33 

Dom.  Coal,  pref .  17  17 

Dom.  Dairies .  9  9 

Do.,  pref . 

Dom.  Foundries  .  28*4  29 

Dom.  Glass  (new) .  38  .  • 

Do,,  prcf.  'new) .  38’-  38*2 

Dom.  Magnesium .  8*4  8*4 

Dom.  Malting  .  22 

Do.,  prcf  . . 105  104 

Dom.  Scottish . .  3  *4  3*4 

Do.,  prcf .  40  42  ■* 

Dom.  Steel  &  Coal,  “B",  14*4  14  2 

Dom.  Stores  .  23  24  * - 

Dom.  Tar .  30  3012 

Do.,  pref.  (new; .  24  24*- 

Do.,  V.T .  29’;  30 

Dom.  Textile .  95  95 

Do.,  pref  .  ........  184  - 

Dom.  Woollens  .  12*4  12*4 

Donnacona.  prcf. .  103*2  103*2 

Donohue  Bros .  . 

Dryden  Paper .  21*4  22*3 

East  Kootenay  Power.. .  1*2  ♦  • 

Eastern  Steel  mewl.  ...  9  9 

Easy  Washing  Machine .  14*4  .. 

Eddy  Paper .  20  20  Ls 

Electrolux  Corp .  17  17*4 

Enamel  &  Heat.  Prod. . .  7  *  2  7 

English  Electric,  *‘A” ,  18  .. 

Do.. ’  B” .  4 '  -2  4. 

Equitable  Life . .  12  *-  .. 

Eureka  Corp  .  .  2  25  ^ 

Famous  Players  (new) ,  ,  17*2  17*2 

Fanny  Farmer  Shops.  . ,  52*4  54 

Federal  Grain .  5  S’g 

Do.,  pref .  100  101 

Fibre  Prod.,  com  .  3  3  *4 

Do.,  pref .  7  *4  . . 

Fittings  Ltd .  8*  2  •• 

Do.,  "A” . 12  .. 

Fleet  Aircraft .  2*s  2*4 

Fleury  Bissell . 4^8  •• 

Do.,  prcf . .  11  ^ 

Ford,  Class  “A” .  21*4  21*4 

Do.,  Class  “B” . 23 

Foundation  Co.  of  Can.,  25  25 

iKii^  18»; 


loi  105 
109 


21  18*2 
89*2  78 » - 
175  153 

13  12*; 

43’-  41 
30*4  29*; 

48 

44 

8  *  s  6*2 
15*2  . 

25 

31  29 

14  H’i 

19'-  14 

108  106 'i 


•  80  .  sherwin  Williams . 

•  50  j  Do.,  prcf . 

5I  00  1  Sicks’  Breweries  (new) 

Int.  I  V.r.  (new). . 

$8,00  Silknit  (new; . 

Do.  (new) . 


Silverwood  Dairy,  "A”. 

12 

13 

Do..  "B” . 

Silverwood  W.D.  prcf 

100 

Simon  fi6  Sons . 

27*4 

Do.,  pref  . 

105*2 

27 

25*4 

Simpson,  "A” . 

26 

Do.,  ••3” . 

23)4 

24' j 

Do.,  prcf  . 

104  '  i 

104  »4 

104h 

Southam  Co  . 

17 '2 

18 

Southern  Can.  Power  .  . 

18 

18  G' 

Standard  Chemical 

8’s 

8?4 

8  J1 

45  42*8 

18*;  13 

27  23 

29  25*; 

26  25 

30  25*4 

100*;  92 

184*4  . 

15  11*2 

106*4  lOJ 


^*’  99  Standard  Paving  .  6* 

Do.,  pref .  21 

Stanley  Brock,  *‘A”..  .. .  11* 

Do.,  “B” .  7* 

Si .  75  Stedman  Bros  .  15 

$1.40  Steel  of  Canada .  77? 

$1 .00  Do.,  pref  .  .  82 

$1.40  Sterling  Coal  . 10’ 

i  Lamblyn  Ltd  .  26* 

$1  00  Do.,  pref  .  53 ' 

$5  00  Theatre  Prop . 4 

Tip  Top  Tailors  .  19’ 

$2  00  Tookes  Bros,  (new) .  9 

Int.  Toronto  Elevators  (new)  1 1 

Int.  Traders’ Fin.,  “A” .  27 

51  00  Jjo  ..3- .  30 

$1  00  .  Do.,  pref . 103 

$1.00,  Tuckeils  Tobacco,  pref..  183 

$5  00  Twin  City .  8* 

$7  00  Do.,  prcf.  (new) .  12) 

80  Union  Gas  Cc'  .  9 

54  50  unitej  cc.p..  “A‘  .  ..  30 

$1  00  Do.  "o  ’  . 

Int.  I  United  S’cel . 


4 

2 

Viau  Lt'i . 

12 

8'2 

Int. 

Do.,  pref . 

i4'4  is;. 

15 

14  *4 

Int. 

Virginia  Dare . 

21 

19*1 

$1 00 

Wabasso  Cottons. 

18 

16*4 

Int.  1 

Walker  (Hiram)  G.flsW 

11 

10*2 

Waterdus . 

18',  19)2 

24*8 

20 

$1 .03  1 

Western  Grocer,  "A”. 

4*4  J  '  *  ^  , 

12’-  13  14'-  12*2 

.  '  275  2  15 

..  19*4  17*4 


•  •  •  Do.  (new) . 

.40  Do,,  pref.  (new). .  . 

West.  Kootenay,  prcf. 

Int.  Westeel  Prod . 

$2.00  Weston’s . 

Do.,  prcf,  (new).  . 
Int.  Wilsil  Ltd  . 


38*2  38*4  38 
30  29  28*; 


24 *i  25 *;  .. 

28  28  27 

105*4  105*4  105 


!! 

35 

3 

Int. 

Winnipeg  Electric,  "A” 

15’ j 

IS'4  14*4  — 

6*4 

7'2 

/  *4 

6*4 

Int. 

Do.,  pref . 

100 

100 

’ 

8'2 

8'2 

10 

9‘2 

Wood,  Alex,  fis  J.,  pref 

125  *; 

12  *4 

12'2 

13*2 

11  8 

.60 

Woods  Mfg.  Co.,  com 

55 

5050 

5 

2 

Wool  Comoing . 

20 

21  ..  -r 

4  ?  '8 

4 

2 

Yoric  Knitting  Mills 

15 

14  ..  — 

50 

11  'i 

10*  7 

150 

4200 

22*4 

19*- 

$1 .00 

Zellers 

35 

35 

20*4 

23 

23 

$1.00 

28'4 

100 

26 

24 '2 

$1.40 

Do.,  5'  1  pref . 

27 

52*;  52 

9)T 


I  Gatineau  Power .  18 '4 

I  Do..  5‘  opref .  110  110*- 

^  Do..  5  *2*  0  pref .  110*4110*4 

Gen.  Bakeries .  3.'8  3*8 

Gen.  Products .  19 

Do.,  prcf .  101 

Gen.  Steel  Wares .  17 

1  Do.,  pref .  106 

Goodyear  Tire  .  95 

Do.,  prcf.  (new) .  53  *  - 

Gord.  M’Kay,  "A" .  11*- 

Do.,  "b” .  25 

Grafton,  "A" . .  11*4 

G.  L.  Paper,  com.  (new).  14 

Do.,  prcf.  (new) .  46)4 

Gt.  West  Felt .  9 

Do.,  prcf .  9^4 

Great  West  Saddlery...,  12  ^ 

I  Do.,  prcf .  57 

Greening  Wire . 4 

j  Gurd,  Charles . 15 

;  Gypsum .  14  *4 

I  Holt  Renfrew .  45 

I  Do.,  prcf .  170 

'  Howard  Smith . ^ 

I  Do.,  prcf.  (new) .  52*4 

Hahn  Brass . . 

Do.,  prcf .  19  *2 

Ham.  Bridge  . 7 

'  Hamilton  Cottons .  w 

Harding  Carpets .  10**i 

1  Hinde  fit  Dauch  Paper .  .  20 

iHvmisCand..  "A  ”  (new)  10  j 

J  Do..  "B”  (new) .  12*4 

•  Imperial  Oil .  14  « 

Imperial  Tobacco .  15 ‘/4 

Do.,  pref  . .  8  8 

Imperial  Varnish . .  1  j  ,  i 

I  Uo.,  pref  2), 

Ind.  Acceptance,  A  . . .  3^ 

I  Do.,  prcf .  lOo 

I  Do.,  pref.  (new) .  «« 

Inglis,  John .  JJ  ^ 

Ingcrsoll  Machine .  v 

I  Int.  lironze  Powders ....  25  s 

Inti  rcolonial  Coal .  40 

,  Do.,  pref .  hh7 

Int.  Coal  &  Coke . ..20 

Inter.  Metal  Ind.,  *‘A”. ,  28 

Do..  "A"  pref .  105  1 

Inter.  Milling.  4'  ;,  pref..  108 

Inter.  Nickel .  54  )  s 

Do.,  pref .  *•5 

Int.  Pulp  &  Paper -  47 

Do.,  pref  .  >05  r 

Inl.Pete  - 

Inter.  Power  4S 

Intern.  Utilities  inew»...  10  t 

Jamaica  Pub.  Service. «  13 


[J 

111'.* 

109 

$5  00 

BANKS 

Ill 

109 

$5.50 

21  * 

21*4 

S'2 

3 ' 2 

22* 

‘4  72^h 

22 

20 

19 '2 

Inl. 

26  ' 

'2  26'* 

161 

102 

101 

$5.00 

27 

28 

18*4 

I.i'2 

.80 

27 

27)4 

108'^ 

105 

$5  00 

35 

35*2 

35 

113 

104 

$4  00 

Royal  . 

23 

23 

22; 

55*; 

53*; 

$2  00 

3b 

35 '4 

llh 

11  ‘4 

Int.  ' 

i6*i 

24*1 

2  29 )» 

24' 2 

Int.  1 

1  LOANS  nnd  TRUSTS 

19  ,*; 

20 

21  *ii 

20*4 

Int. 

'  Can.  Permanent.  .  . 

195  ' 

2  195)4 

195 

15*8 

13  *4 

]  Central  Can.  Loan . 

182 

47)4 

46'2 

Chartered  Trust . 

150 

9’; 

10 

9 

O’fi 

Crown  Trust . 

no 

165 '2 

8  “  11*4  12 

51 's  55  57', 


25  *45 

145  *175, 


•  •  Econ,  Invest . 

Huron  &  Erie 
■00  Do..  20  p.c.  paid 

20  Nat.  Trust . 

Out.  Loan 

•80  Toronto  Gen.  Trust 
Toronto  Mortgage 


15  *4 

70' i  21*2 
9 

a.  37 

18 

17  101*4 

12*4  14 

41*j 


..  29 

a.  185 
2*5  7  i 

..  20 

..a  19*; 

a.  *120 

a.  23 

a.  *21’; 


103  101 

25  25*; 

81 

a.  26 

7*2 

39h 

38 ‘2 
34 *j  36 


a  .  17j;  13 

1 00  98 

125  130  130 


Minis  SI.  Call).  Ms.  .  .  . 
•Minis  loronto  I  Is 
-XiikIo  (dm.  'I>l.  Coni. 
.\sh(io>vii  Jlurdware  B  • 


Brrx’kville  Trust 
Can.  I.ife  Asscp.  , 


7.00  M.oO  ' 
70.00  j 

411.00  I 

10.00  11. .’,()! 
1  LOO  16.50  , 
20.00 

87.00  92.00 

4.00 

12.00  14.50 

10.00 
90.00 
73.00 
173,00 
50.00 

500.00  600.00 

n.uu 

4.00 
.3.00  4.00 

90.00  91.00 
4.IM) 

1.5.00  16.50 
155.00 

22.00  2L.5II 
185.00  188.00 
60.00  6  LOO 
2.00  4.(H) 

,  7.50  8.50 

4.50  5.00 

12.00  13.50 
7.00 
85.00 
56.00 
107.00 

.  40.0()  48.00 


C.im.  J*'ire  liisiiiance  .  90.00  91.00 

tc  nn  (dm.  I'or.  Sre.  Com .  4.0() 

^  In"  Can.  (ini.  Invest . 15.00  16.50 

■  ('.Hii,  Indemnity  . 155.00 

(Ian.  Industrirs  .  22. (M)  2L,5ll 

’int.  ('«*»*.  liiduslrlrs  Pfd .  185.00  188.00 

Int.  I  (,-an.  Ingersoll  Hand  .  60.00  6L0O 

$1  25  '  (dm.  Inter.  Nat.  Invt .  2.00  4.(M) 

Ini.  (dm.  Inve.stors  Corporation  .«  7.50  8.50 

$4  00  (!an.  Invest.  F'lind  .  4.50  5.00 

lut.  (dm.  .Motor  Lamp  .  12.00  13.50 

•  •  (dm.  J’.'tving  IMd .  7.00 

Can.  Tea  Pfd .  85.00 

Can.  West.  Nat.  (ias  (d>m.  ,,  56.00 

<1  nn  i  ('Oti.  West.  Nat.  Cms.  Pfd.  ..  107.00 

99  i  (ian.  Westinghoiise  .  40.0()  48.00 

51  no  1  (  opltal  Wire  Cloth  ('oni .  10.00 

^  Int  i  ('apital  Wire  Cloth  Pfd .  23.00 

$5.00  '  ^'Owthra  Apts.  Pfd .  10.00 

.52  '  (diase,  A.  W.  Pfd.,  Hoims  ..  40.00 

$1  75  1  Chaleo  S1eel  Com .  8.50  Ifl.OO 

Int.  '  C.haleo  Steel  Pref .  7.75  8.75 

$1  00  I  (ilaude  Neon  ITd .  52.00  55.00 

3%  i  Claude  Neon  Com . .  ,30  ..35 

$1,92  Colonial  Steamship  ........  70.00  80.00 

•  '  Coinmereial  Fin.  Com.  ....  12.00  14.00 

52  72  (y>,nmercial  Life  .  8.00 

«7  ftA  (ditifederalion  Life  ....  160.00 

5',  7  Continental  Life  20'r  Pd.  ..  33.00  36.00 

i  Cooksville  Brick  1  Pfd .  95.00 

j  (dKiksville  Brick  Com.  >..«  11.00 

j2  00  Crescent  Creamery  Pfd.  ..••  100.00 

$1.75  Crown  Life  Fully  Pd .  325.00  37.5.00 

‘f)0  Cuban  Can.  Sugar  . 6.50  10.00 

.60  i  Betroit  Inter.  Bridge  . .  12.00  14.00 

$1.50  i  Dom.  of  Can.  Ins . 210.00 

Int.  !  Dom.  Knvelopes  West .  7. .50 

....  !  Dover  Industries  .  12. (H)  12.75 

•  •  [  Dunlop  Tire  y.n  Pfd . 2,5.00  26.00 

*1  50  Pnipire  Life  25^?.  Pd .  17.00  17.b0 

*1  00  I  Excelsior  Life  42%  I’d . 100.00 

412  00  ,  Eeder.nl  Foundry  Com .  2.00 

••I'  Unit  liiass  oC.iii .  .1.1. ."fl 

(loderich  Kiev.  Div.  90c  ....  10.00  17. .10 

ri  C.ranile  Club  .  7.00  8.21 

^  I  (ireat  l.akes  Pow.  Pfd . 114.00  llti.'.M) 

■”'1  f.reat  IVest  Life  .  400.00  410.00 

$i  00  (>iiai'anlee  Co.  of  *>..\.  .  HOO.OO  400.00 

$7 !oo  I  fluardian  Heal.  Pfd .  40.00 

.60  j  filirney  Eoiindry  Com .  11.00 

Int.  !  filirney  Foundry  Pfd .  4.00 

.50  i  Hart  Haltery  .  10.00 

$4.00  i  Halifax  Ins.  .  17.00  18.00 

.60  I  Hjghland  Hairy  Pfd .  fiO.OO 

$5  00  Hdiiicwood  Sanitarium  . . 111.00 

;  Imperial  Life  .  .110.00 

tx  nni  Pfil  Pf<l . 100.00 

SS  nn  i  livchange  Oom .  21.00 

25  I  Inler-Prov.  lirick  Pfd .  :!8.no 

$1  00  I'"''"'*.  P'Ond  &  Share  .  18.00 

51  20  '  ''"'f**.  Pound .  7.10  9.00 

40  l.nniliton  Coif  .  .121.00 

Int.  Ixiblaw  Ine.  Com .  20.10  22.00 

Int.  I.aprairie  Co.  Inc.  Pfd .  80.00 

$4  00  :  Loew's  Hflo.  Thea.  Pfd .  10.71 

60  I  l.ondon  Can.  Inv.  Pfd .  80.00  90.00 

Int.  '  Maniifaclurers  Life  .  .121.00 

$2.50  I  Maritime  I.ife  .  21.00  30.00 

$1,00  1  Maritime  Tel.  Com . .  20.00 

I"'.  I  Maritime  Tel.  Pfd.  .  18.10 

,1  to  Mexican  L.  &  P.  Pfd .  40.00 

Midland  I.oan  &  Savings  ....  11.00 

,-'nn  Midland  Properties  Pfd .  10.00 

I,  QO  :  Minn.  *  Out .  18..10  17.10 

52  00  i  V'is'l8snwaga  Coif  .  31,00 

50  1  Moils  Ltd.  Pfd .  12.1.00 

Int.  Monarcli  I.ife  .lOT  Pfd .  90.00 


THE  FINANCIAL  TIMES,  JUNE  27,  1947  1 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


il‘’a  ...  Dom.  of  Can .  2',i  M  5?  Ha.  I,  1918 

ll'j  lop's  Horn,  of  Can .  3  J  1)11  .In.  11,  10-11 

14 ',a  ...  1)0111.  of  Can .  .1'i  .M  Ml  Nov.  11,  48-11 

It  102";  Horn,  of  Can .  3  AO  Oc.  I,  49-12 

II'h  lOl'i'i  Dom.  of  Cun .  4  A  Oil  Oc.  M.  47-.12 

il's  104'.  Dom.  of  Can .  .1',i  F  l  e.  !■  48-.12 

Hi'a  J02‘,8  Dom.  of  Can .  3  MS  Ma.  1,  52, .14 

IITii  102's  Dom.  of  Can .  3  .1  D  Ju.  1,  50-51 

Ki’s  101'!,  Dom.  of  Can .  3  .MX  No.  1,  .13-10 

i0.’'i  lO’I'i  Dom.  of  Can .  4’3  M  N  No.  1,  47-57 

HU  loo^k  Dom.  of  Can .  3  M  N  My.  1,  1917 

iS-n  10:!r„  Dom.  of  Can .  V/3  M  N  No.  1,  48-.18 

'(i'j  101‘s  Dom.  of.  (kin .  .1  J  I)  Ju.  1,  .13-18 

11  m'U  Dom.  of  Can .  3  J  J  Ja.  1,  5«-.V) 

)1  99'/4  Dom.  of  Can .  3  J  »  Ju.  1,  .17-00 

i8'i  100 i  Dom.  of  Can .  4',i  M  X  No.  1.  49-.19 

liC,  100%  Dom.  of  Can .  .T,4  J  D  Ju.  1,  50-00 

10  102'-j  Dom.  of  Can .  .1  M  S13  Perpetual 

11  lOI'-i  Dom.  of  Can .  3  K  .V  Fe.  1,  1902 

•1  101%  Dom.  of  Can .  .1  M  N  Apr.  1,  1903 

)(*%  991*  Dom.  of  Can .  1%  M  N  Nov.  1.  1910 

IFi  ...  Dom.  of  Can .  3  MS  Sep.  1.  01-06 

RAILWAY  AND  NAVIGATION  BONDS 

13  ...  Canada  Steamships  .  3'/,  M-S  15  Mar.  15-.17 

)7  ...  Canadian  Pac.  Hailway  ...  3%  FA  15  Feb.  11-11 

12  ...  Can.  Pac.  Kly.  4  Perp. 

27."i  ...  Can.  Nat.  Rly.  (Dom.  Guar.)  4','3  MS  CN'L  Sept.  51 

11"i  ...  Can.  Nat.  Hly.  (Dom.  Guar.)  4%  JDEI  CNT  June  .15 

.'8'i  ...  Can.  Nat.  Hly  (Dom.  Guar.)  6%  JJ1  AO  CNL  Oc*.  1-09 

1)4%  ...  Can.  Nat,  Hly.  (Dom.  Gnar.)  3  JJI1  C  Jan.  5-.19 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Thf  following  quotations  are  forninhed  by  The  Investment  Dealers' 
of  Canada 


Due 

M  5? 

Maturity 
Mu.  1, 

19(8 

ii 

J  1)11 

Ju. 

11, 

lli-11 

31i 

M  Ml 

Nov. 

11, 

(8-11 

n 

A  0 

f)c. 

1, 

49-13 

4 

A  Oil 

Oc. 

M. 

47-12 

I  '-  A 

1  e. 

1, 

48-.12 

3 

-M  S 

Ma. 

1, 

52,. 14 

3 

J  D 

Ju. 

1, 

50-51 

3 

-M  \ 

No. 

1, 

.13-5(( 

*'.3 

■M  N 

No. 

1, 

47-57 

3 

M  N 

My. 

1, 

1917 

M  N 

No. 

1, 

48-18 

3 

J  I) 

Ju. 

1, 

,13-14i 

3 

J  J 

Ja. 

1, 

50-.19 

3 

J  D 

Ju. 

1, 

.17-60 

4’,i 

M  N 

No. 

1. 

49-19 

3'.7 

J  D 

Ju. 

1, 

50-60 

3 

M  S13 

Pcrpelual 

3 

K  A 

Fc. 

1. 

1962 

3 

M  N 

Apr. 

1, 

1963 

Vi 

M  N 

Nov. 

1. 

1910 

3 

M  S 

Sep. 

1. 

61-66 

3Va 

M-S 

15 

Mar. 

15-.17 

in2'.i 

104 14 

3  A 

FA 

13 

Feb. 

11-11 

101% 

106)4 

100 

109 

MS  CNL 

Sept. 

51 

116’4 

4"', 

JDi:i 

C-M 

June 

65 

121 

8. .'ill 

m.oo 

Prorince— 

Rata 

Maturity 

Bid 

Asked 

32.00 

,30 

70.00 

12.00 

8.00 

lfio.no 

d.'t.OO 

9:1.00 

51.00 

..91 

80.00 

14.00 

103.10 

86.00  z 

Alberta  . . 

a'.iVi 

1 

June 

1961 

101.7.1 

104.75 

109.00 

.88.00 

.Alberta  . 7^.. 

3A'.'» 

1 

June 

1971 

102.,*)0 

101.50 

115.00 

110.00 

Hi'ilisli  Columbia 

bVo 

1 

Sept 

1913 

112.21 

116.'21 

121.00 

110.10  X 

British  C4)lutnbia 

ill! 

4',.i 

1 

OcL 

1913 

117.00 

121.00 

102.50 

100.00 

Dritish  Columbia 

3Ve 

15 

Dec. 

1960 

101.75 

104.75 

108.00 

102.00 

Manitoba  . . 

4';o 

2 

Jan. 

1910 

io;i.,70 

107.10 

36.00 

122.00 

108.00 

Manitoba  . 

J'ire 

1 

Oct. 

1911 

11.9.10 

118.00 

102.00 

100.00 

New  Brunswick  . 

3'1 

1 

Mar. 

1964 

100.50 

io;t.,50 

130.50 

116.00  X 

New  Hrunswick 

*'/•% 

15 

April 

1961 

122.10 

126..10 

100.00 

118.00 

101. .10 

Nova  Scolia  . . . . 

2 

Nov, 

19,16 

102.21 

101.10 

109.,10 

107.00 

Onlario  . 

j'.'.'ri 

1 

*Tune 

1910 

107.00 

100.75 

109.(K1 

102.00 

Onlario  . 

3% 

15 

Sept. 

191.1 

10  (.00 

100.75 

12.00 
210.00 
.  7.:.o 
12.0(1 

11.00 

129.25 

Ontario  . 

4% 

1 

June 

1970 

120.00 

1.90.10 

100.00 

08.00 

Ontario  . 

11 

July 

1975 

lOO.OO 

102.00 

100.00 

Ont.  Hydro-Eelc. 

Pow. 

•J".'/# 

1 

June 

1!I71 

100.00 

102.00 

12.71 

102.50 

98.00 

Prince  Edward  Island 

3r'c 

1 

Aug 

1916 

101.10 

101.00 

115.00 

107.00 

O'lebec  . . 

1 

.Aug. 

19.18 

11 1.00 

118.00 

J.t.(m) 

10,9.10 

100.00 

Quebec  . 

3^0 

1 

Feb. 

1902 

10.9.21 

106.21 

17.00 

17.-50 

101.71 

89.10 

Saskatchewan  ... 

4% 

11 

Aug. 

191.9 

100.50 

103.10 

3.3.,'0 

2.00 

114.10 

89.00 

Saskatchewan  ... 

.  S'i 

MUNICIPAL 

1 

Aug. 

1918 

111.00 

117.25 

Ifi.OO 

17.50 

103.50 

99.00 

Charlottetown  ... 

n'.'.ra 

1 

July 

19,-.2 

103.00 

in.'i.riO 

7.00 

8.2.1 

117.00 

109..".0 

Halifax  . 

fU.o 

1 

July 

1912 

111.00 

111.00 

114.00 

IIO.'.H) 

11 1.00 

108.50 

Hull  . 

1 

May 

1912 

110,10 

11 4. ,10 

400.00 

4.')0.()0 

111.00 

98.00 

Levis  . 

1 

Mar. 

1914 

110.,,0 

111.00 

300.00 

400.00 

11.1.00 

•<10.00 

Moncton  . 

3'  o 

2 

July 

1911 

110..10 

11.1.00 

40.00 

101.00 

97.00 

Montreal  . 

1 

Nov. 

1911 

100.00 

10.9.00 

11.00 

110.50 

101.00 

Ottawa  . 

1 

July 

1919 

105.00 

100.00 

4.00 

105.50 

lOS.OO 

Quebec  . 

■i'i'.'o 

1 

f)cL 

1950 

10.9.10 

107.00 

10.00 

97.50 

,8n..io 

St.  Roniface  . 

■  3,  Sli 

t 

,91 

Dec. 

1977 

96.50 

!t0.50 

17.00 

18.00 

1:10.00 

116.00 

St.  John  . 

4>..A> 

l.> 

•April 

1971 

121.00 

126.00 

109.00 

103.00 

Three  Rivers  .... 

4'i':o 

1 

Nov. 

19.10 

lll.’LOO 

100.50 

14.9.00 

119.00 

\ancouver 

5% 

1 

June 

19(i9 

1.93.00 

1.98.00 

106.00 

101.00 

Wesimount  . 

■HI 

1 

.May 

1911 

ini..io 

108.10 

'  99.00 

8.9.19 

Windsor  . 

.9'i^o 

31 

Doc. 

1!I71 

08.75 

101.71 

2:>.oo 

131.00 

116.00 

Winnipeg  . . 

4)  .'1 

1 

April 

1911 

123.00 

128.00 

X — Payable  Canada  and  New  York.  z — PAyable  Canada,  Now  York  and  London. 


1.5. no 

la.ftrt 

18.50  17.50 


104 

$4.25 

13*; 

12 

40  , 

•605 

$7  00  . 

106 

104  *i 

$4 . 25  1 

15 

9*2 

44  *- 

36 '2 

$1  00  ! 

35 

$1 .60  ; 

163 

$7.00. 

134 

116 

$6  00 

16'^; 

14 

’  76 

28 

26*4 

$1  25 

25 »; 

22  *; 

$l  20 

13  8; 

11 

Int. 

30 »; 

28 

.60 

174 

171 

$7.00 

14  *; 

12*2 

.60 

13'’s 

12  H 

.60 

i 

14 

Int. 

40 

38  '  i  • 

$2  00 

13 

11 

.40 

6  U 

Int. 

106 

$5  00  : 

29*i 

29"; 

$1  20  f 

105'- 

$5  00 

32 

24  *  2 

Int.  ' 

29 

21  *2 

Int. 

106*  i 

104  '  - 

$4  50 

iS'i 

17 

.76 

18*; 

.80  ^ 

*7 

104 

102 

$5  00 

8 

5  ’  2 

Int. 

23 

19*2 

int. 

11 

10 

.60 

:  7H 

.40 

17?4 

16*2 

.60 

83 

77 

$3  00 

90 

82 

$3.00 

10*; 

28 

26 

*  ^80 

54 

53 'i 

$2  00 

4 

21 

19 'i 

'  ^30  , 

9*; 

e.  -  1 

12 

11 

.40  ' 

,  I  Monarch  Mtge.  Lnit^  ..., 

Int.  I  Montrc.'il  Trust . 

60  -Montreal  Is.  I*ow.  Pl'd. 


New  Brunswick  jrlcphone 
Nia.  Lower  Arch  Bridge  . 

Norliicrn  Telephone  . 

Nova  Scotia  'J'nist  ..... 
Nova  Scotia  L.  Sc.  P.  <!()in.  . 
Office  Specialty  (!on).  ... 


ino.no 
12.50  it.na 
8.00  9..5() 

75.00  80.(*(l 
14.00  16.00 

53.00 

1.50  1.75 

150.00 
108.00 
21.00 
20.00 
9().00 
56.00 

,  (*..00  7.25 

,  20.00  22.00 


I  Sill.  McNaughton  Com.  .. 
Sovereign  Life  25^0  I'd.  .. 

Stand.  Clayton  . 

Standard  I'url  Coni . 

^^andard  Fuel  Pfd . 

Sun  Life  Asmp . 

1’hird  Gan.  (ten.  Inve^l.  .. 
Toronto  Carpet  Com. 
Toronto  (ienernl  Ins.  ... 
United  Amusement  .. 

United  Amusement  "IV*  .. 
i  Unllcfl  Farmers  Co.  Op.  .. 

[  United  ^eel  "A**  Pfd.  .. 

I  Victoria  'J’rust  and  Sav. 

Waterloo  Mfg . 

Waterloo  Trust  . 

'  West.  Assce.  Com . 

Western  i.ife  ..  . 

Western  (train  <4>m . 

Western  (irain  Pfd . 

We.stern  Strxk  Yard  Pfd. 
Western  Stock  Yard  ('om. 


2.25 

.35.1*0  40.00 
13.00 

3.00  4.50 

47.00  5t*.00 
475.00  500.00 
3.50  4.00  ; 

90.00  I 

6.00  I 

.30.00 
30. (M) 

3.50  .‘>.00 

25. (HI  27.00 
120.00 
5.01)  7.50 

120.00  I 

60.00  65.00 
10.00 

1.00  2.50 

,32.00  30.0U 

20.(MI 


(■)ntario  Bldg.  O’-’s  *43  .  68.00  70.00 

Prince  IMward  Hot.  4’s  *47  ..  85.00 

Bichnufiid  Bhig.  7’s  *47  ...  40.00 

Stanley  He.iL  6*s  *52  .  33.00 

St.  (hith.  Stan.  Beal.  4's  *.')7  ..  9X.0O  101. OO 

Trinity  Bldg.  4‘s  *52  N.S .  20.00 

Uniteii  Hotel  Notes  .  2.5.00 

Windsor  Court  Apts.  3’s  *56  80.00 


CORPORATION  BONDS 


REALTY  BONDS 


120.00  110.06 

10O.(*(( 

1.00  2.75 

3x38.00 

5.00  12.,50 


(Furnished  by  A.  J.  Pattlson  Jr.  &  Co.) 

Bid  Asked 

Acadia  Apt.s.  4's  *.59  9.5.00  102.00] 

Ancroft  Place  4’s  *56  . .  8’2.00  85.00] 

Balfuur  Bldg.  3’s  '43  .  81.00  85.U0 

Bay-.Vdelaidc  Garage  O’a's  *47  .58.00 
Bioos-St.  George  7’s  *16  ....  8(i.00  90.00 

(Clarendon  Apt.  7*s  *46  ....  .5(>.00  57.00 

(  lareixlon  Prop.  7‘s  ’17  ....  55.00  5L.50 

Doni.  Square  4*s  *59  .  100,00  101.00 

Lilies  Park  Apts.  4*-,.’s  ’60  ..  8(i.00  90.00 

Ins.  I'Achange  5’s  *31  .  99.00  102.00 

'  Lombard  Beally  2’.,Vs  ’51  ..  42.00 

I  Lonl  Elgin  Hotel  5’s  .  U9.00 

I  Lord  Nel.son  Us  ’47  .  90.00 

*  VfOitreal  Apts.  4’s  *54  .  97.00  100.00 


8().00  90.00 
.5(>.00  57.00 

55.00  5L.50 

100.00  101.00 
8li.00  90.00 

99.00  102.00 
42.00 
U9.00 

90.00 
97.00  100.00 


Can.  Light . 

Canadian  Marconi 
Can.  P.  P.  Invest 
Do.,  pref 

Can.  Silks  Prod.  . 
Can.  Vickers  .... 

Do.,  prcf 
C.  W.  Lumber. 
Can.  Westinghoute 
Cassidy’s  Ltd  .  .  . 
Do.,  pref 

Catelli  Food  Prod. 

Do.,  pref 
Celtic  Knitting 


Do.,  pref . 

Con.  Div.  Sec 

$4  50  • 

$7  00  Cons.  Lithograph.  . 
^  Int  Consol.  Paper  Corp 
$2  50  Consol.  Press  Lid 


Metiopolitaii  Bldg.  4*;;’s  scr  98.00 


12*;  . 

3  1  80 

3‘ •  2 


j  Industries— 

'  AI>itibi  V':. 


30  *i 

SI  50 

36*- 

26 

154 

130  *.K 

Int . 

3*4 

2?8 

Int . 

47 

42 

$1  .40 

15*2 

14 

140 

$7  00 

24  *4 

Int. 

IS. *4 

75 

6 

Int. 

.40 

..30 

57 

50 

Arr. 

4>; 

3=*; 

.20 

7*8 

.40 

Bid 

Asked 

ly.  1's  19.99  . . 

67 

69 

el.  I'.-’s,  1969 

100 

111 

(’)()  . 

5,  11M>0  . 

ii:i 

L  1977  . 

102'1 

101 

,.  1967  . 

10’2 

101 

•wr.,  .9'9;,  1967 

98'; 

lOO'l 

.9,  1970  .... 

loj'i 

lot'-i 

3'i.  1970  .. 

lot 

101) 

.  6,  Fill  .... 

100 

102 

Pr.  .9  ',.  1961 

10 1); 

wrr  5*-*,  1057 

loo'.i 

>.  3'i,  19.16  .. 

101 

*.  3  A,  1963  .. 

102"L 

•.  3'-,  1973  .. 

99', 

4*  ..  1055 

100’.. 

ll»2’5 

5,  “A”,  1911 

lOl'l 

io:i’.. 

1.  “H”,  1911 

101', 

103',; 

.  3'1,  1966  ... 

99'  , 

[>.  1,  1916  ... 

101): 

4,  1917  . 

101 '..J 

..  1059  . 

10*.’^ 

107'i 

;vs.  i{u;2  .... 

101 ',1 

l".3'i 

.  i:»7o  . 

103 

105 

lOC.l  . 

101  ’5 

lO.I'i 

07!  ..... 

lOI):’-, 

102-$ 

:u-,  1070  . , 

lull. 

io:rij 

.9",,  1971  .. 

lo’i*! 

101'^ 

J52  . . 

90  "t 

fi7  . 

00  ‘i 

ini-'; 

ii'i,  I9li8  ... 

101 

10.9'j 

rrsoii  4.  tool 

100  l.j 

)d.  L  LH’ifi  .. 

OT-'i 

ioli 

ler  3'j,  1967  . 

100 

102 

1963  . 

109'; 

1021't 

. 

JOl  ’.J 

lOO’-i 

3'-,  1007  .. 

00  *  -J 

lOl'j 

IV.  1.  l'J-8  .. 

lO.Mj 

..  1967  . 

101  ’4 

io.'i'i 

Hi,  I9,-.-.*  _ 

100’:. 

102'i 

I-  •I''..  19.18  ,. 

100 

.  1961  . 

10’J 

lot 

luc.fi  . 

1012 

101 

15*2  15 

17*2  17*2  . 

167*  17*4  16*; 


104 

7*;  7*;  .. 

1  05  1  20  1  05 


50*;  48 'i 


29  H 

25 

$1 

00 

30 

25 

$1 

00 

28 

25'; 

80 

39 

35 

$1 

20 

25 

22 

80 

•• 

40 

35*7 

$1 

20 

200 

183 

$8 

00 

•182 

$8 

00 

150 

S5 

00 

110 

S.4 

00 

39 

40 

SI 

60 

115 

109 

$4 

00 

21*; 

20*; 

80 

27  ’ 

i  27  H 

90 

120?  8 

$5 

00 

175 

172*; 

S6 

00 

122 

116*4 

111 

»5 

00 

Record  of  the  Curb  Markets 

pfcv.  High  Low  Price  Sales  Bid  Ask  High  Low  ] 
Close  Change 


10’^ 

10*^; 

19?; 

20 

20 )  i 

10’ j 

11 

10 

121; 

14  *8 

is*; 

14?; 

15*/; 

15*4 

15 

8*8 

8  . 

IS.'i 

17 

•  4 

31 

39 

39); 

•  • 

105 

99 

99 

• « 

9*2 

9 

•  • 

9 

25*2 

251; 

37)1 

37*2 

37 

40 

38 

36 

130 

^20 

20 

28 

28  ’  2 

103 

103 

108 

34 

34)8 

35*; 

123 

47 

51  *4 

47 

105  *  2 

i2*4 

13*8 

i3^ti 

45 

43  J  8 

10*2 

11 

23 

12 

.  104  )'4 

S  97*;  99  100 

25  ..  ..  10^; 


12 

23  '  i 

9*4 

21 

.40 
$1  00 

Acme  Glove  (newi . . . . 

. .  ‘>'3 

13 

lO's 

Int. 

Andian  Nat’) . 

.  .  13 

8*4  •  * 

—  4  •; 

12*- 

Int. 

Anglo-Nfld . 

. .  24 

15*4 

12*8 

50 

Atlas  Steels  (new) .  . .  . 

.  .  10 

10 

13  *2 

.40(bi 

Bathurst.  "B” . 

5*2 

5)2  .  e 

8  *- 

O'  i 

Belding-Corttcelli . 

.  .  160 

15*4 

.00 

Do.,  pref . 

.  .  175 

loA  10 

•53 

$1  50 

Belgium  Glove  . 

.  .  10 

37  *  i 

31’* 

Int. 

Do.,  pref . 

.  .  18 

18*2  •• 

10(> 

$5  00 

Bright  fit  Co.,  T.  G.  .  . 

..  22  A 

23 

■i-  )  2 

100 

99*2 

Int. 

B.C.  Pulp  fib  Paper.  .  . 

..  56 ' 2 

56 

—  )2 

10*2 

Int. 

Do,,  pref . 

.  169*2 

—  "a 

10 

9*2 

Brown  Co . 

4*; 

5  4); 

25 

.80 

Do.,  pref . 

82 

i  85 

83 

+  1  .v; 

38 'a 

35 

$1  so 

ButterHy  Hosiery . 

12 

11*; 

“  )  2 

Int. 

Calgary  Power,  pref.  . . 

105 

.;  . . 

$8  00 

Can.  fis  Dom.  Sugar..  . 

22 

22 

21 

.01', 

Canada  Malting . 

54 

S3 

52,0; 

—  1  ^4 

31 

26 

Int. 

Can.  Nor.  Power,  prcf. 

lit 

109».4 

— 1)2 

104*4 

103 

$4.50 

Can.  Starch . 

11 

108*- 

lof,*; 

$4  00 

Do.,  pref  . 

120 

37*4 

32*4 

$1  .60 

Can.  Vinegars . 

14 

is'j 

IS 

-T-  1  *7 

$7.00 

Can.  Fairbanks,  com  . . 

33 

4i 

$3 . 00 

Can.  Gen.  Investment. 

15 

•1  is'. 

$4  00 

Can.  Industries  inew). 

23 

23*4 

23 

12*4 

50 

Do.,  pref 

189 

187*2 

—  1*2 

44 

Can.  Ingcrsoll 

62 

62 

10 

.90 

Can.  Int.  Invest.  Trust 

3 

3 

•  • 

13 

12)4' 

.68 

Do.,  prcf . 

107 

100 

- 

•••• 

- 

0 

5  .. 

50  .. 

114 

155 

11680  .. 
675  .. 

75  .. 


11  '1 

8’; 

Int 

15 

$1  00 

24 

12 'i 

'9N 

*  ^60 

2  A 

4*; 

160 

$4  00 

170 

$7.00 

12)*' 

.60 

19 

$1  00 

25 

Int. 

64 

49 

171 

160 

Int. 

5A 

2>i 

88 ' 4 

67 

12)* 

11 

Int. 

107 

$6.00 

23 

26  v; 

.80 

63 

54 

$2.00 

112)^ 

110)4 

$7  00 

13 

Int. 

120 

Int. 

IS'*' 

13 

60 

39 

34 

$1  00 

16'; 

15  *; 

Int. 

25 '; 

20 

190 

188 

$7  00 

69 

Int. 

4’.* 

'4  'j 

100 

•  • 

Int.  1 

Cons.  Sand  fit  Gr..  pref..  100 

si  50  Cons.  Textile  Mills .  10 

jnj  ;  Do.,  pref  ...  17 

-Q  Corr.  Paper.  Com  .  18 

I  Corr.  Paper  Box,  pref  .  .  104 

SS  00  Crain  Ltd .  7 

$l  25  Cub  Aircraft  . .^10 

$4  00  Cinzano,  pref . .*  4 

Cl  irt  Do.,  com . 17; 

^  David  fit  Frere.  “A”.  ...  25 

Int.  -  " .  ^ 

,  De  Havilland .  19 

int  '  Do.,  pref  .  175 

S7  00  )  Di.hxr  St«I .  4 

Int.  I  P''*f . 

Dom.  Engineering  ....  41 

$4  50  1  Dom.  Oilcloth .  41 

$1  00  Dum,  Square .  38 

Donnacona  Paper  ....  18 

S5  00  East  Kootenay,  prcf  ...  37 

$7  00  Esmond  Mills  .  21 

$2  00  Fairchild  Aircraft  .  2 

Cl  OO  '  For.  Power  Sec . 45 

^^  40  Do.,  pref .  12 

$7  00  Fraser  Coy'. .  48 

25  Freiman  Ltd  .  22 

$1  50  Uo  -  Pf'f .  ' 

Sil  25  Horner  “A",  Frank  ....  11 

^  j  Hillcrest  Colleries . 35 

I  Hotel  De  La  Salle  .....  15 

70  Huniberstone  Shoe .  23 

*80  i  Hydro-Electric  Sec .  4 


Do.,  pref . 

Journal  Pub.  Co 


Maritime  Tel.  fis  Tel. 

Do.,  pref . 

Melchers . 

Do.,  pref  . 


j  Montreal  Island  Power.,  25 

I  Ml.  Royal  Hotel .  14  14  .. 

I  Mt.  Royal  Rice  Mills.  .  .  9  9  '  i  .. 

Nova  Scotia  Light .  112  •• 

Do.,  pref . Ill  111 

Uv  Nuclear  Enterprises .  13^4  ..  •• 

Lute  j  Paton  Mfg.  (new) .  19 

Do.,  pref.  (new) .  32  . 

Int  I  Paul  Service  Stores .  16’(i  16*;  16 

$1  00  i  Corp.,  prcf .  109 

Do..  2nd  prcf .  58  58  , . 

*  .60  '  Pulp  &  Paper,  pref.  21  23  . . 

Quebec  Telephone .  8’*i  . 

$4  00  .  Stores .  6jg  7*8  6*4 

$7.00  Reliance  Grain  23 

'50  .  lO’i  .. 

$1  00  Sarnia  Bridge  (new) ... .  11  .. 

Int.  1  So.  Can.  Power,  pref  .  .. .  120  118*2 

Southmount . 40  .42  .40 

Int.  Standard  Clay .  13  *i  .. 

Stand.  Radio .  SH  •• 

Stowcll  Screw,  "A" .  23  . *4  «•  •• 

Int.  Do..  ••B” .  7 

$6.00  Stop  fis  Shop .  1  50  .• 

.80  Supertest  Pete .  52  ••  •• 

$2.00  Thayers,  com .  8  .«  •• 

$7  00  Do.,  pref .  35  ..  .. 

Int.  Thrift  Stores .  16  17  •• 

Int  Unit.  Amusements,  "A",  30*'i  ..  .. 

60  Do.,  "B" .  30  .. 

$1  00  United  Distillers  .  16*2  •• 

Int  '  United  Fuel.  “A" .  45*;  47  45*2 

!  Do..  •■B’’ .  S’s  7  6 

t7  00  United  Sec  .  .  12 

Int.  Western  Grain  .  1  2.5  1  80  1.25 

;  Windsor  Hotel  13*4  L3 

Int.  i  Int.  — Interim  dividend,  (.b)  plus  Bonus, 


165 *i  104 
7« 


23*2  16. '2 


■»^26 

100  98  *i 

10*;  .. 
•50 
20 

24  ’  i  .  . 
4*;  3*; 

4*4  .. 

28*2 

90  76 

13 

27  25 

9 

52 ’i  .. 
16*4 

no  90*; 

i2»;  11*2 

68 

12’g  11*4 


7‘i  ‘tH 
14’«  14 


I'urcign  1’.  1*.  Sec.  *'»,  1919  .. 
hit.  City  IhiktMs.  .'>*._>,  1918  . 
Luke  St.  .lohn  1».  A  P.  .3,  1961 
L.  St.  .loliii  I*.  A.  I*.  .'»*-.  1961 
M«’(!oll  J'ronteinic  Oil  3,  1371  . 

Mripie  L«‘iif.  3:i.  t%3  . 

Moirs  Ltd.,  6.  19.’.3  . . 

N.S-.  St  I.  Coal,  :Vi,  191.3  .. 
PriiUKin’s  l.td.,  3*1. 

IMir#*  Bros.  3*i,  196(’.  . 

Bolinnd  P«pf»r  4’s,  196.3 
.S’lnipson’s  l.td.  3*-i 
Slcri  Co.  of  Canada  1907 
Unit.  Amusnnrnt  4.  1965  .. 
Western  Grains,  191)9 


Aradia  Apt.  4,  1953  .  9.8*^ 

Alexander  Bldg.  3.  19(7  ....  SI 
Doiiuuioii  S<)uarc  4,  19.53  ••  1(*’2 
Lord  Nelson  Hotel  4,  1917  ....  87'^ 

.Montreal  Apts.  1st  4,  1951  ..  97*; 
MontH'al  .\pls.  2iul  4,  1954  ..  87 

Ogiivy  Beally  5)5,  1951  . lIMll^ 

(jneen’s  llolel  .5,  1!)53  . 100 

IMv.  I-veh.  Bldg.  25c-.'L  1959  .  81 
Sherbrooke  St.,  3*5.  1952  ...  97*5 

St.  Gath.  Stan.  3-3*2,  4.  *57  98  .. 


MARITIME  SECURITIES 


6jg  7*8  6*4  'I 

23 

10*2  10*;.. 


20 

:  . .  30 

21*4  17 

no  112*2  \0i'i 

60  58 

30  19 


50*;  .. 

47?;  .. 

$2  00 

6  10 

8 

31 

35 

$2^56 

I7)i  16?; 

.90 

31  !! 

31 

Int. 

31 

30 

Int. 

15  16 

25 

Int. 

49 'i  42*; 

$3  00 

Approximate  Quolationa 

Fun 

liHhed 

bv  th 

Investment  Dealers’  Ansocialion  of 

Canad 

STOCKS 

iiiii 

Ask 

Aradia  Trust  . . 

111) 

.Atlantic  Mil.  rights  .. 

2.90 

3.20 

Cousins  ’’.A”  . 

21 

22 

Cousins  "B”  ...  . 

11"; 

I'.HSt.  Can.  Savings  .... 

ur, 

Easl.  'Irust  . 

200 

Fast.  Util.  ITi  f . 

12 

13' 

Cu  n.  Trtist  tV  Kv.  Corp. 

1(13 

1118 

(irral  i^ashiii  a’-  ITcl. 

11*:. 

1  Halifax  Insurance  ..  ... 

i<  '■* 

19 

j  Maritinx'  Lilr  . 

XI 

Mariliiiic  Sti'i  l  Pri  f . 

70 

J  ■> 

j  .Marit hue  Tel.  *,V:  Trl.  .  . 

20*- 

21* 

Maiitiiiic  'J  cl.  A  IVI.  Pre 

. 

21 ' 

Moirs  . 

20 

1  Moirs  Pief . .  . 

1  jr, 

l.t.’i 

!  Nat,  Sea  Prods.  Prrf.  .. 

O'l 

08 

1  Nova  Scotia  I  igltt  . .  . . 

111 

ii:» 

1  Nova  Scolia  Liglit  Pud. 

111!) 

112 

Nova  S)i'i>liu  Tnisl  .... 

Pm 

Stairs  "A”  .  . 

10 

11 

Stanfichls  “A”  . . 

j:> 

Stanfields  *  B’  . 

8 

Super  Service  Pref . 

163 

United  Service  Pref.  . 

<  '.a 

BONDS 

Hate 

Hid 

Ask 

.Acadia  Sugar  . . 

103 

101 

Canada  1-dec . . 

;p- 

100 

102 

East.  J.iHlit . 

1 

102 

East.  Util . 

1'.- 

103 

C,  J.ewis  Ltd . . 

4 

100 

102 

A.  Keith  &  Sou  . 

4 

101 

103 

Lord  Nelson  Hotel  .... 

4 

8:» 

•JO 

Mar.  Tel.  &  Tel . 

4 

103 

.Moirs  . 

fi 

lOO 

Nat.  .Sea.  Prods . 

5 

101 

N.S'.  Steel  . 

3'i 

08 

100 

Utd.  Service  . 

4', 

103 

Ol.and.  3:  Son  . 

4 

101 

103 

Super  Service  . 

3)i 

100)4 

102 

!  14*4  13*.. 

*'1946  QuoUtions, 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 
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MIXED  TREND  IN 
WEEK’S  MARKETS 
MODERATE  TRADE 


Siirnificant  Price  Chances  Re- '  wide  deterioration.  Ratio  of  grams 
V  „  j  /-.  •  I  to  los-ses  on  the  Montreal  Stock 

latively  Few  and  uains  Exchanee  was  in  almost  exact  re¬ 


latively  rew  ana  tiains  J  Exchange  was  in  almost  exact  re- 
and  Losses  Fairly  Even  \ersal  to  that  of  a  week  ago,  with 

_  the  latter  outpointing  the  former 

TT'vnn*  about  10  to  9.  Industrials  closed 
SOME  PAPERS  FIRM  |  nearly  a  point  better;  utilities 

-  I  dropped  a  half;  papers  rose  4^2; 

Stock  markets  pursued  an  un-  golds  and  banks  eased  narrowly. 

even  course  during  the  past  week.  - 

Trading  on  all  exchanges  was  mod-  Toronto,  with  little  overall  re- 

erate  to  light  and  no  definite  trend  (^notion  in  turnover,  all  averages 
was  in  evidence.  On  industrml  list,  fjeclined;  this  was  especiallv  notice- 
on  Canadian  markets,  price  changes 

session,  when  most 

of  any  particular  note  were  not  par- . 

ticularly  numerou.s  with  gams  and  industrials  lost  close  to  a  half; 
losses  tair  y  evenly  divided,  latter  ba.se 

having  a  slight  edge.  metals  dropped  about  a  half;  west-. 

Canada  Forgings  “B”  came  out !  cm  oils  closed  3*2  points  down, 
up  5  points:  Internafl  Paper  moved  ,  - 


I  Vice-Pres.  N.  A.  Life 

'  :  lyiy  DIVIDENDS 

(Continued  from  page  1) 

I  S]3,7o0;  Inter.  Bronze  com.  $12,.'j00; 
Price  Bros.  Pref.  $11,607;  Victoria 
Trust  $10,123;  Sun  Life  $10,000; 
Nat’l  Trust  $7,500;  Tor.  General 
Trusts  $7,500;  Ottawa  Electric 
$7,049;  Fernie  Brewing  $6,5.50; 

:  Thrift  Stores  $5,979;  Dom.  Anglo 
I  Invest.  $5,000;  Tooke  Bros.  $4,669; 

I  Biltmore  Hats  “A”  $3,200:  Belgium 
I  Glove  $2,500;  Niagara  Wire  $2,000 
i  and  Tamblyn  pi-ef.  $1,575. 

I  Dividend  payments  slated  for 
j  next  month  which  were  not  dis¬ 
tributed  in  July  last  year  are  in¬ 
dicated  as  follows;  M.  &  O.  Paper 
S336.136;  Milton  Brick  $320,415; 
.-Vbitibi  $2.50  pref.  (arrears)  $312,- 
500;  Dosco  “B"  (paid  in  June  last 
year)  $259,771;  Union  Gas  $111,- 
j  239;  B.C.  Electric  pref.  $66,000: 
F.  S.  CORRIGAN,  who  has  been  [  Coniaurum  Gold  $55,333;  Western 
elected  a  vice-president  of  North  Breweries  $53,853  plus  extra  of 
American  Life  Assurance  Company,  $26,926:  Lewis  Bros.  $37,500;  Ren- 
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DIVIDENDS  DECLABED 

And  Other  Official  Notices 


UD  2ai-  Abitibi  2nd  nref  Dom  ^  ^  ^  ^  succeeding  the  late  Alfred  J.  Mit-  irew  Textiles  “A”  $37.,500:  Can- 

Scottish  pref  and  P.  if  Robertson  ,  Street  continued  be.set  by  ■  chell.  Mr.  Corrigan  has  been  a  di- '  adian  Food  pref.  $28,123;  Crown 

all  added  if’-  while  fains  of  I*.. fears  on  internal  poll-  rector  of  the  company  since  1930.  Trust  $25,000;  John  Inglis  $25,000; 
were  Sterfdbv  <?anrdian  Dredge*,  issues,  notably  repercussions  ,  He  is  president  cf  General  Steel  Lindsay  pref.  $19,248;  Silverwoo.i 

Alcohol  ‘  of  pre.sidential  vetos  on  curren  vVares  Limited  of  Toronto.  i  ••A”  $15,000;  Empire  Brass  $1.5.- 

tarfo  ^e?!  Prf  sser  Metals’  Ll  - 000;  Traders  Finance  "A”  $1,3.- 

Shenvin  Williams  Aluminium  and  M  A  V  U  A  VC  "1  and_  -B"  $15,000;  Brand  &  Mil- 

Alcohol  ‘■A”  both  added  1>.  and  HAVt  7^  qs!  FRUnff’ 

Circle  Bar  Crows  Nest  Coal  Silver-  not  reflected  m  the  T^ll  IMpAD^C  g  Mitchell  $11,2.50;  Auto  Fabric 

.‘Af’  nf  Panada  nrpf  averages,  which  at  the  close  of  the  -  1  1/  1/ U  1  1  Ifl  1  1/ 1\  1  Ij  “A”  $3,7.50  and  ‘'B'’  810.000:  In- 


tario  Steel,  Pressed  Metals  and 
Sherwin  Williams.  Aluminium  and 
Alcohol  “A"  both  added  I'a  and 
gains  of  a  full  point  were  shown 
by  Algoma  Steel.  Bell  Telephone, 
Circle  Bar,  Crows  Nest  Coal,  Silver- 


legislation.  In  face  of  this  confused 
picture  individual  issues  fared 
relatively  well,  gain-loss  ration  on 
almost  even  volume  for  the  week 
advancing  to  about  9-7.  This, 
however,  was  not  reflected  in  the 
averages,  which  at  the  close  of  the 


woc^  A  .  Steel  of  Canada,  period  stood  as  follows:  Industrials, 

'fd"d  off  .44;  rails,  up  .53;  utilities,  up 


Combing.  St.  Lawrence  Corp.  add¬ 
ed  "g:  Acadia-Atlantic  pref.,  B.  A. 
Oil,  Canadian  Food  pref.,  Gen'l 
Steel  Wares  and  Ottawa  Power  all 


Continuing  weakness  in  U.K. 


VW  1  AXTAI  VlllUr  "A”  $3,750  and  ‘'B"  $10,000;  In- 
'  gersoll  Machinery  $10,265;  Hubbard 
Felt  “A"  $9,375;  and  com.  $7,500; 
Bankers  Trust  Company  Secs  |  Canadian  Oil  4  p.c.  pref.  $8,900; 

No  Imminent  Clianse  in  Of-  ”"r 


moved  up  while  Greening  Wire  government  bonds  tended  to  de- 

came  out  un  ’’u.  press  London  stock  prices  in  de- 

1 _ T  ot  T«T,„  sultorv  trading  sessions.  Common 


ficial  Dollar  Exchange  Rate 


share-  inde.x.  "which  at  ...a  ......  . . . 

came  out  u^-P  Can  \5ne^ars  aLi-  showed  a  1’2-point  gain  from  last  rate,  the  development 

ed‘l’..  and  Lown  pref.,  1*^  United  a  -  -  — -  . . 

Fuel  *•  V’  moved  up  and  "B”  add-  preceding  iigure.  ;  change  rate,  although  there  13  the  ,$448,800:  Provincial  Paper  pref. 

ed  I’s:  Quebec  Pulp  pref.  and  Thrift  - - -  eventual  possibility  of  restrictions  $61,250;  Gotxiyear  Tire  pref.  $71,- 

Store's’both  gained  a  point:  Vickers  Osler  &  Hammond  '  imports  as  a  means  of  protect-  673;  Cassidy's  (extra)  $.56,832; 

and  David  “B"  both  moved  up  i.  on  f\\A  Canada's  dwindling  dollar  re-  Trusts  &  Guarantee  $38,223;  Sheep 

wh=le  Western  Grain  added  .55  cents.  serves,  according  to  a  study  just  Creek  Gold  $28,125;  Amalg.  Elec- 

St.  Lawrence  Paper  pref.  moved  ^  «  s'  Bankers'  Trust  trie  $25  126;  Acme  Glove  pref.  $22  - 

off  4  points  on  the  vi-eek-  Inter-  Toronto:  —  Osier  &  Hammond  '  Company.  .3o6:  Stand.  Fuel  pref.  818,7.56: 

colonial  Coal  came  out  off  4  :  Robin-  celebrating  their  80th  anniver- '  According  to  the  bank's  economic  Davies  Pete  $15,504;  Freiman  pref. 
son  Little  moved  off  3 and  Monti  ^  brokerage  house.  The  department,  which  will  issue  its  $13,157;  Agnew-Surp.ass  pref.  $14,- 

Tramwavs  lost  3:  Smelters  dropped  born  with  Confederation  findings  this  week,  a  downward  re-  624;  Thrift  Stores  pref.  $5,569; 

2*s;  Blue  Ribbon.  Consumers  Gas.  ^  member  of  the  Tor-  vision  of  the  official  rate  would  Murphy  Paints  pref.  $4,812. 

Dominion  Coal  pref..  Kelvinator  and  .  Stock  E.xchange  ever  since  it  have  little  benefit  for  trade  and  Reductions  in  dividend  payments 
Stand.  Chemical  pref.  all  lost  2:  "as  incorporated  m  I81S.  Five  Part-  might  be  harmful.  continue  to  be  largely  in  mining 


sultory  trading  sessions.  Common  New  York — Despite  recent  weak- 
share  index,  which  at  mid-week  ness  in  the  unof.icial  Canada  dollar 


”  '  ner  ''A"  $7,056;  Rand  Service 

lianse  Rate  '  stores  $5,938;  Gt.  West  Felt  pref. 
$3, .125. 

te  recent  weak-  Dividends  paid  in  July  of  last 
1  Canada  dollar  year  which  for  various  reasons  arc 
t  does  not  fore-  »ot  slated  for  next  month  are  as 
the  official  c.\-  follows:  Dom.  Coal  (arrears) 


Is  80  Years  Old 
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Abitibi  Power  &  Paper 
Company,  Limited 

DniDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  75c  per  share  has  been 
declared  on  the  outstanding  Pre¬ 
ferred  Shares  of  the  Company  pay¬ 
able  August  15,  1947  to  Sharehold¬ 
ers  of  record  at  the  close  of  business 
July  15,  1947. 

By  Order  of  the  Board.  I 

T.  BROADHURST, 

Secretary. ! 

Toronto,  Ont.,  June  19,  1917.  | 


The  Montreal  City  And  ! 
District  Savings  Bank  I 

DIVIDEND  NOTICE 

A  dividend  of  thirty-five  cents . 
pe  rshare,  of  the  paid-up  Capital 
Stock  of  this  Bank,  has  been  de- ; 
dared  for  the  current  quarter,  pay-  i 
able  on  and  after  Wednesday,  July 
2nd  next,  to  shareholders  of  record, 
Saturday,  the  14th  day  of  June  next,  i 
at  twelve  o’clock  npon.  1 

By  Order  of  t.’.e  Board. 

T.  TAGGART  SMYTH.  ! 

General  Manager. 
Montreal,  May  27,  1917.  ! 


stand.  Chemical  pref.  all  lost  2:  ^ 

Caldwell  Linen  moved  off  1’;  and  nave  -pj^g  report  predicts,  however,  a  stocks  or  due  to  capital  changes 

Internafl  Power  1*,  while  losses  ^^n  p^sident  of  the  exchange;  tightening  of  the  Canadian  exchange  and.  for  next  month,  are  indicated 
of  a  point  were  registered  bv  Bates  ,  ^  I’'  d  Position  throughout  the  vear  and  as  follows;  Sigma  Mino.s  $100,000; 

&  Innes,  B.  C.  Power  “A",  Cement  ^ probably  for  longer.  Cana'dian  dol-  Dome  Mines  $97,333;  Can.  West- I 

pref.,  Celanese,  Dom.  Malting  pref..  ’  i-’  *^rs  traded  in  the  unofficial  mar-  inghouse  $81,900;  Ventures  Ltd. 


ners  at  one  time  or  another  have 


Jamaica  P.S..  Modern  Confrs,  Nia- 


1912-13,  and  H.  Franks  was  the 


oti.i.cn  ^  J  .  r  .u  ij  u  i^et,  on  the  other  hand,  it  points  $78,697;  McColl  Frontenac  pref. 

gara  Wire.  Regent  Knitting.  West-  out,  are  narrowly  restricted,  and  $55,005;  Wright  Hargreaves  $35.- 

ern  Grocers  and  York  Knitting.  w  n*ay  be  expected  to  fluctuate  in  000:  Preston  E.  Dome  $15,000;  Syl- 

John  Bertram.  Steamships  pref.,  3  X  ^rAirionf  response  to  capital  transactions,  vanite  Gold  $32,993:  Proprietarv 

Monfl  Locomotive.  Noranda,  Orange  7-  rVlm-  h^in^  frnm  loaa  speculation  and  tourist  travel.  -'•Bnes  $18,390;  St.  Lawrence  Paner 

Crush.  Page-Hersey,  and  Westons  the  neu.  h,.  term*  being  from  1933  ^  purchases  from  the  J"  688;  Ontario  Beaiitv  .$3,7.50; 

all  eased  **4  and  Internafl  Pete  and  t-.S.  large'.v  account  for  the  deficit  EUtmore  Hats  com.  $2,800.  Detailed 

W'peg  Electric  both  shaded  's.  The  firm  is  also  a  member  of  the  millions  in  her  *'st  of  indicated  July  payments  fol- 


all  eased  ^4  and  Internafl  Pete  and  1935, 

W'peg  Electric  both  shaded  's.  The  firm  is  also  a  member  of  the 

On  Curb  market,  E,  Kootenay  Montreal  Stock  Exchange^  Its  first 
pref.  came  out  down  7;  Andian  Na-  president  in  18b'  wa.s  S.r  E_  B. 
tional  lost  434  and  Can.  Westing- 

came  out  off  2;  Canada  Malting  lost  ‘'Never  offer  the  public  any 

l-M  and  Can.  No.  Power  pref.  and  bonds  or  stocks  you  would  not  buy 
Can.  Industries  pref.  both  made  yourself  if  you  had  the  money. 
their  appearance  off  I’j  while  Dom.  Lt.-Col.  G.  T.  Chisholm  who  join- 
Oilcloth  lost  1.  ed  the  staff  of  Osier  &•  Nanton  in 

In  chartered  bank  group  Com-  1890  has  been  a  partner  since  1912. 
merce  eased  while,  among  trust  He  is  president  of  the  North  Star 

and  loan  issues,  Huron  &  Erie  came  Oil.  Limited.  Canada  North-West 


change  'He  was  also  oresi'dent  of  response  to  c  a  p  i  t  a  1  transactions,  vanite  Gold  $32,993:  Proprietary 
the  new  terms  b^o-  from  S93  speculation  and  tourist  travel.  ?Bnes  $18,390;  St.  Lawrence  Paner 

the  neu.  h,*  term*  being  from  1933  purchases  from  the  J"  688;  Ontario  Beauty  .$3,7.50; 


Canada’s  purchases  from  the  Ontario  Beauty  .S3,*.'>0; 

L'.S.  largelv  account  for  the  deficit  Eiltmore  Hats  com.  $2,800.  Detailed 


of  more  than  $600  millions  in  her 
current  accounts  with  the  U.S.,  the 


e^firm 


list  of  indicated  July  payments  fol¬ 
lows: 

- J  r  I.  Y  I  9  1  : - 


Plan  Preferred  Issue 

For  N.  Slater  Co.  Ltd. 


Land  Co.,  and  a  director  of  Hiram- 
Walker-Gooderham  &  Worts,  Ltd. 

Other  partners  in  the  firm  are  H. 
Franks,  G.  S.  Osier,  G.  H.  Osier  and 
A.  C.  Ironside. 


N.  Slater  Co.  Ltd.,  has  called  a  Record  April  Output 


special  general  meeting  for  June 
27  at  which  shareholders  will  be 
asked  to  approve  authorization  of 
an  issue  of  12,000  $50  par  value 
cumulative  redeemable  sinking 
fund  preferred  shares,  carrying  an¬ 
nual  dividend  of  $2.12  a  share. 

To  carry  on  business  on  a  satis- 
factorv  basis,  a  larger  inventorv 


Of  Washing  Machines 

Ottawa.  —  Production  of  domestic 
washing  machines  reached  an  all- 
time  monthly  hig'n  in  April  when 
16,975  units  were  turned  out,  as 
compared  with  15.801  in  the  pre¬ 
ceding  month  and  10.4  4.5  in  the  cor- 


tha.n  has  been  the  case  in  the  past  responding  .month  last  year,  accord- 


must  be  maintained  and  this,  to¬ 
gether  with  an  e.\panded  basis  of 
operations,  necessitates  an  increase 


ing  to  figures  released  by  the  Do¬ 
minion  Bureau  of  Statistics.  During 
the  fir.st  four  months  of  this  vear. 


in  working  capital.  W.  H.  Cooper  60.209  units  were  produced,  a.s  corn- 
president  of  the  company  pointed  pared  with  38,59 1  m  the  similar 
out.  It  has  been  necessary  to  pro-  Period  of  19  46. 

vide  additional  factory  and  plant  New  monthly  records  were  estab- 
facilities.  lished  in  April  both  for  electric  and 

gasoline  mode!.-.  The  month’s  nut- 


The  whollv-owned  subsidiarv  at 


Hespeler,'  "Stamped  Enamelled  electric  units  was  1  4,495, 

Wire  Ltd.,"  has  been  advanced  compared  with  13, .577  in  March. 
$180,000  for  e.xpansion  and  to  com-  8.699  in  April  last  year;  pro- 
plete  the  plant  development,  at  duction  of  gasoline  models  in  the 
Hamilton  and  Hespeler,  will  re-  "'a-s  1,938  compared  with  1.- 

quire  $300,000.  In  addition  $202.-  S"*  ‘-n  March  and  1.095  in  April  a 
440  is  required  to  redeem  the  6,-  year  ago.  Hand  models  totalled  542 
748  8  per  cent  preferred  shares  on  compared  with  34i  in  March  and 


July  14.  1947. 


C.P.R.  Weekly  Gross 

Higher  By  1 5.4  P.C. 


For  the  week  endinp 


651  last  year. 

M.S.E.  Values  Shaded 

In  T rading  For  /  tay 

Value  of  all  shares  traded  on  the 


gross  earnings  of  the  Canadian  Montreal  Stock  Exchange  and  Curb 
Pacific  Railway  totalled  $6,079,000  Market  during  month  of  .May  aggre- 
compared  with  $5,270,000  for  the  gated  $9,0.51,188,29.5,  and  wa.®  shad- 
corresponding  period  last  year,  an  ed  from  the  previou.s  month's  $9,- 
increase  of  $809,000  or  15.4  per  cent.  094,431,017.  Compared  with  the  vear 
Gro.ss  receipts  for  the  year  up  to  ago  total  of  $9,836,149,460,  'the 
June  21  totalled  $142,32  4,000  com-  value  was  down  .$781,961,165. 
pared  with  $131,913,000  for  the  cor-  Excluding  the  various  govern- 
re.sponding  period  la.st  year,  and  ment  and  industrial  bonds  the  value 
was  an  increase  of  $10,411,000  or  of  shares  listed  was  $7.2.55.120,018, 


.8  per  cent. 


against  $7,292,423,163  for  April,  and 
$7,981,469,109  for  the  corresponding 
month  last  vear. 


STEF.L  IV  IRF.  f)l  TI'I  T  I  P  month  last  year. 

Ottawa.  Production  of  steel  -  -  - - 

wire  in  April  was  recorded  at  27,759  REFRIGER.VTOK  Ol  TPI  T  HIGH 

tons,  compared  with  23,332  in  the  - - 

corresponding  month  la.st  year,  ac-  Ottawa.—  Production  of  domestic- 
^rding  to  figures  released  by  the  type  electric  refrigerators  was 
Dominion  Bureau  of  Statistics.  In  rnaintained  at  a  high  level  in  April 
four  months  of  this  year,  when  8,531  units  were  produced  as 
10i,9_4  tons  were  made,  as  compar-  compared  with  8,590  in  the  preced¬ 
ed  with  91,100  in  the  .similar  period  jng-  month  and  5.299  in  the  corre- 
of  1946.  sponding  month  last  year,  accord- 

Output  of  steel  wire  fencing  in  ing  to  figures  released  by  the  Do- 
the  month  amounted  to  2,631  tons,  minion  Bureau  of  Statistics.  During 
as  compared  with  2,473  in  the  same  the  first  four  months  of  this  year, 
month  last  year.  During  the  first  33,279  units  were  produced,  more 
four  months  of  this  year,  9,576  tons  than  double  the  total  for  the  .simi- 
were  made  as  compared  with  8,854  lar  period  of  last  war,  when  15,167 
in  the  same  period  of  last  year.  were  made. 

Market  Averages  and  Volume 
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.  liaiher-l-.llis 

-  I  llel.l.-Coi  l  cell 

It  should  eliminate  the  bickering  lii-n''  Tcll'  d  o 
about  subventions.  All  in  ail,  ;  ii',.;,i,tf.>r/i'’rn 
creation  of  a  Coal  Board  lias  '  iii-antfoiii  (A 
j  given  the  problem  its  rightful  Itiaziii.-m  Tea 
place  in  the  Canadian  economy.  !!•  ';.  **'' 

Factor  for  tstability  •Uf;  i,. 

Coal  producers  in  the  Maritimes  Tid.  'si 

point  out  that  for  many  years, 
people  who  could  burn  tiie  Nova  iirnniotnii  p. 

Scotia  type  of  coal  hesitated  to  hniidinix  I’m 

expend  tne  large  sum*  ot  money  ^ 

to  make  their  equipment  suitable  i!<d'n!nnA'(dio 
because  of  the  uncertainty  of  the  iirininm  (dm 
future.  When  approached  by  the  'linticrdy  11. 1. 
sales  organizations  of  the  pro- 

J  Z  II  'i_  *.  F  Itninru  IFi 

ducers  tney  would  .say;  what  iiiitniorc  ii.-ii' 

guarantee  can  you  give  us  that  Knuid  .c  Mil 

subventions  will  continue  to  be  '.mii.  P.icud  ( 

made  available  by  the  Dominion  -id  ■' 

government 'f  (Jf  course  the  c'll,,]  i  ir,,'  v 

salesman  could  not  give  any  as-  (..ci.  Nm-.  l-'i 

surance  because  it  wa*  not  there;  p.  Vi  ’  p 'i'"  t 

there  wa.s  never  any  assurance.  ,  sn'iim'h'i 

But  witii  this  new  Dominion  Coal  cinK  Ciiiiin  is 

Board  it  cannot  be  doubted  that  ,  (mui.  Canmis 
the  govern.ment  intend  to  make  it  ' - 

■  a  permanent  policy  to  a.ssist  the 

.  Canadian  coal  industry  and  there-  IN  ■ 

fore,  the  consumer  wno  has  been  1 

holding  back  in  the  changing  of  _ 

his  equipment  can  now  go  forward 

■  with  hi.s  plans,  having  the  assur-  Bitter  F  ight 

ance  that  he  will  not  be  let  down  Waged  on 

in  the  future  or  during  the  life  Declaratiiai 

of  the  equipment  he  in.-:talls.  Big  Shawinif 

The  first  and  paramount  thing  Pnm)' 'vnH 

when  Nova  .Scotia  coal  comes  back  r> 

is  that  it  should  have  a  ready  ,  Ajes  Are 
entrance  into  the  Ontario  market,  '  prirpio-n^  T—i 
which  is  the  only  place  where  ^  April* 
the  surplus  coal  can  be  disposed  Editoria 

t  ■  4-  I  rk  II  -A-  Page  of  I 

.-having  lankee  Dollars  Investors 

It  would  oe  axiomatic  to  expect  pp  ipral  Rer- 
that  the  newly  constituted  Do-  Above  Fxi 

minion  Coal  Board  will  have  every  investment' 

;  facility  at  its  disposal  for  making  wider  I’ar 
;  effective  assistance  quickly  when  Affeetin-r 

■  coal  become.-;  available.  tions--Afiir 

;  It  seems  logical  that  surplus  i  \p-qinst  d 

coal  could  be  piled  up  in  Ontario  Pates 
and  marketed.  Every  ton  of  coal  pet'qinino-  (' 
that  can  be  brought  fro.m  the  .  ^  A.ctive"  F:r 
Maritimes  means  that  Canada  can  r  1 

save  those  Yankee  dollars,  and  ,  j,  j^A 
at  the  same  time,  divert  the  :  Canadian  ’  Bi: 

,  money  to  Canadian  industry  in-  from 

!  stead  of  it  going  to  American  in-  Xews  of  M 

'  dustry.  * 

It  is  c*.sential,  coal  operators  statistical  r' 

feel,  that  wnatever  machinery  is  ,  ..  ATn-i, 

set  up  to  handle  the  coal,  should  ■  ^  ' 

I  function  in  a  simple,  effective  |  Industrial 

manner.  r,  i.i  n  i 

The  new  Coal  Board  may  see  Auniaiiiii-  r,.  1 1  1  .la 

.  fit  to  administer  subventions,  but  iiaki  r  i.ak<-  ci  Ka 

,  on  the  other  hand,  the  indu.stry  V'kniii-  11  Ki 

itself  must  operate  with  economy.  1  M '  "  11  i  ? 

All  in  all,  no  one  is  quite  sure  nid-od  Kirk.  m  M; 

how  it  will  all  work  out,  except  Coyron  I’lrsii.  r;  m.- 

that  this  is  a  step  in  the  right  n.-.'.Vt'-f'  c  '!  'In¬ 

direction.  Canadian  coal  to  the  li'i-ji’. '  ddih.  'oil  .  mI 
degree  that  it  can  reach  Central  liuiiala  Can  i:i  mi 
Canada  should  be  used,  and  this  iiuni-'-r  iiiii 
would  stimulate  Maritime  indu;-jtry,  a r I'ii^ 

and  our  own  shipping  business.  ioiwi  "i>r,, 

At  the  same  time,  it  offers  u.s  a  Can.  i-nr.  lav. 

,  chance  to  keep  our  dollars  at  bi'r 

home.  “’'"''‘'n' 

As  to  the  West,  their  problem  ciniiir  M.-iJ. 
is  different.  All  anybody  in  Cen-  ciiaim  sin-i  . 
tral  Canada  can  do  is  to  hope  J-''/,'',',. 
that  some  plan  can  be  worked  out  1  v’lniir- 

so  that  Ontario  can  consume,  '  Dnniiiiinii  (:■  ii 
economically,  more  coal  from  the  j  iinnin  li  A  Mn  1 
West  than  it  ha*  ever  been  able  '  j''"'"' 

to  do  before.  :  i;.''sniiiv  iii' Min 
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THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given 
that  a  dividend  of  thirty  cents 
(30e)  per  share  has  been  de- 
elared  on  the  no  par  value 
common  shares  of  the  Com¬ 
pany  for  the  quarter  ending 
June  .39.  1947,  payable  August 
2.5,  to  shareholders  of  recorci 
July  18.  1917. 

E'y  Order  of  the  Board. 

II.  G.  BUDDEN, 

Secretary. 

Montreal,  June  18,  1947, 


CANADIAN  CAR  & 
FOUNDRY  COMPANY, 
LIMITED 


Notice  i.s  hereby  given  that 
dividend  No.  6  of  Twenty-five 
cents  (25c)  per  share  on  the 
Class  "A"  Stock,  and  dividend 
No.  30  of  Twenty  cents  (20c) 
per  share  on  the  Ordinary 
Stock  of  the  Company,  have 
been  declared  for  the  three 
months  ending  August  22nd, 
1917,  payable  on  August  22nd, 
1947,  to  shareholders  of  record 
July  29th,  1917. 

By  Order  of  the  Board. 

D.  H.  FORSYTH, 

Secretary. 

Montreal,  Canada, 

June  23rd,  1947. 


The  Canadian  Bank 
of  Commerce 

DIVIDEND  NO.  242 

NOTICE  is  hereby  given  that  a 
DIVIDEND  OF  TWENTY  CENTS 
per  share  on  the  paid-up  Capital 
Stock  of  this  Bank  has  been  declared 
for  the  quarter  "ending  31st  July 
1947  and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  after  FRIDAY,  the  FIRST 
day  of  AUGUST  next,  tq  Share¬ 
holders  of  record  at  the  close  of 
business  on  30th  June  1947.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board. 

S.  M.  WEDD, 
General  Manager. 
Toronto,  12th  June  1947. 


The  Dominion  Bank 

DIVIDEND  NO.  259 

Notice  is  hereby  given  that  a 
dividend  of  two  and  one-half  per 
cent  (twenty-five  cents  per  share) 
upon  the  paid  up  capital  stock  of 
this  Bank  has  been  declared  for  the 
quarter  ending  31st  July,  4947.  The 
dividend  will  be  payable  at  the  Head 
Office  of  the  Bank  and  its  Branches 
on  and  after  Friday,  the  first  day  of 
August,  1947,  to  shareholders  of  rec¬ 
ord  of  the  15th  July,  1947. 

Bv  Order  of  the  Board. 

ROBERT  RAE, 
General  Manager. 

Toronto,  12th  June,  1947. 


Quebec  Power  Company 

NO’.'^ICE  is  hereby  given  that  a 
dividend  of  twenty-five  cents  (25c) 
per  share  has  been  declared  on  the 
no  par  value  common  shares  of  the 
Company  for  the  quarter  ending 
June  30,  1947,  payable  August  25, 
to  shareholders  of  record  July  18, 
1947. 

By  Order  of  the  Board. 

H.  G.  BUDDEN. 

Secretary. 

Montreal,  June  23,  1947. 


PENMANS  LIMITED 


DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  July,  1947. 

On  the  Preferred  Stock,  one  and 
i  one-half  per  cent.  (lVi9f),  payable 
I  on  the  1st  day  of  August  to  Share¬ 
holders  of  record  of  the  2nd  day  of 
July,  1947. 

On  the  Common  Stock,  seventy- 
five  cent.=i  (7,5c)  per  share,  payable 
on  the  1.5'h  day  of  August  to  share¬ 
holders  of  record  of  the  15th  day  of 
July,  1917. 

By  Order  of  the  Board. 

C.  a  ROBINSON. 

Seoretitry-Treasurer. 
Montreal,  June  23,  1947. 


Dominion  Bridge 
Company,  Limited 

I  DIVIDEND  NOTICE 

i  A  Dividend  of  THIRTY  CENTS 
I  (30c)  per  Share  on  the  Outstand- 
i  ing  No  Par  Value  Shares  of  this 
!  Company  has  been  declared  for  the 
!  Quarter  ending  31st  July,  1947,  pay- 
'  able  22nd  August,’  1917,  to  Share¬ 
holders  of  record  at  the  close  ,of 
busine.ss  on  the  31;-t  July.  1947. 

Bv  Order  of  the  Board. 

I  '  F.  W.  EVENS, 

j  Secretary. 

■  Montreal.  Que.. 

'  24th  June,  1947. 
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Easf  Kootenay  Power 

May  Net  Earnings  Off 

A  moderate  improvement  in  gross 
earning.?  for  East  Kootenay  Power 
Co.  Ltd.  in  May  over  same  month 
last  year  wa.s  more  than  offset  by 
increase  in  operating  expenses,  with 
result  that  net  for  month  was  some¬ 
what  lower. 

Official  figures  show  May  gro.ss 
of  $70,330,  up  $3,786  from  May  19  46 
figure;  operating  expenses  were  up 
.$6,071  at  $35,903,  while  net  was 
$2,285  lower  at  $3-1,427.  May  is 
fir;-t  month  of  company's  fiscal 
year.  Comparative  figures  here¬ 
with: 
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FIBRE  I’RODl'CTS 

Toronto  —  Fibre  Products  of 
Canada,  Limited,  as  advised  the 
Toronto  Stock  Exchange  that  the 
directors  allotted  2,000  common 
shares,  under  the  terms  of  an  em¬ 
ployment  contract  and  at  the  same 
time  granted  options  to  purchase 
an  additional  2,000  common  shares 
at  .$3  a  share  to  two  executive  of¬ 
ficers  of  the  company,  three  op¬ 
tions  to  be  exercisable  within  a 
period  of  two  years. 
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Anglo -Huronian  Limited 

DIVIDKNK  Ml.  20 

NOTICK  IS  lIKIlKItV  (iIVKN  dial  a 
dividend  of  Ten  C.eiils  (lOei  per  .share, 
in  (,aiiadian  Kiinds,  on  die  issued  capi¬ 
tal  stock  of  the  Company  lias  lieen  de- 
'  elared  pav'alile  Jiil.i  ;{0th.  1(07  to  sliave- 
liolder.s  of  record  at  die  etose  of  liiisiness 
June  ;i0th,  1(07. 

J.  IMiDAM. 

i  Sfs-rrtai  y-  rreasnrrr. 

roronlo,  June  2i.  1107. 


REITMAN'S 
(CANADA)  LIMITED 

PREFERRED  DIVIDEND  NO.  1 

Notice  is  hereby  given  that  a 
■  regular  quarterly  diviilend  of  1 M  '/n 
(25c)  per  share  has  been  declared 
'  on  the  ouLstanding  59^  Cumulative 
i  Redeemable  Preferred  Shares  of  the 
'  Company,  payable  on  August  1st, 
j  1947,  to  shareholders  of  record  at 
i  the  close  of  business  on  July  15, 

,  1917. 

(  By  Order  of  the  Board. 

'  ■  JACK  REITMAN, 

'  Secretary-Treasurer. 

Montreal,  June  24,  1917. 


Bathurst  Power  &  Paper 
Company,  Limited 

Notice  of  Dividend  on 
Class  “A”  Shares 
The  Board  of  Directors  has  to-day 
declared  a  quarterly  dividend  of 
Twenty-five  cents  (25c)  per  share 
on  the  outstanding  Class'‘'A”  shares 
of  this  Company,  payable  on  the 
2nd  day  of  Septemlier,  1947,  to 
shareholders  of  record  at  the  close 
of  business  on  the  4th  day  of  August, 
1947. 

H.  J.  WEBB, 

Vice-President  &  Treasurer. 
June  23rd,  1917. 


MESSRS.  PRICE.  WATERK 


Announce  the  Opening  of  an  Office  at 

46  ELGIN  STREET,  OTTAWA,  CANADA 

Under  the  Management  of 

MR.  JAMES  ROSS,  C.A. 
TELEPHONE  5-1859 


